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E receiving 84 millions for revenue, and borrowing 8} mil- 
te 

i 

i 


| 4210 {HE ECONOMIST. 
as this vear been done by the Government. 





Such at 
least is the obvious inference trom the big increase in 
Government securities shown by the Bank return, but 
ia these times obvious inferences have to be made with 
In any case, there has been little or no 
and the big total of the other de- 
Business 


much caution. 
pressure for money, 
posits indicates a state of plethoric plenty. 

in discounts has been as featureless as usual. 


* = * * 


This Week Last Week. A Fort- ThreeWks. A Month 


night Ago Ago. _ Ago 
| a. ee 
Bank rate .... 6 6 6 6 6 
Market rate .. 54 53 53 ie 54 53 3 
. >. - * 
The Bank return shows additions of 15 millions to 
the Government securities, and 1? millions to the other 


securities ; the public de poms had declined by a million 


and a-half, and the reserve by nearly half-a-million, 
most of which decrease was due to an outward move- 


ment of notes. The other deposits were thus 17] 
millions higher. It is satisfactory to note that afte: 


in on the Bank’s gold stock, it is never- 


this vear of stra 
theless nearly three millions above the level 


of a vear 
avo. 
* * * * 
Revenu ‘for the week ended December 23rd amounted 
to £,8,487,000. Che chief contributors were custom 


and excise £:3,940,¢ 00, ncoOmMme-tax d; I ,Og0,000, and eX- 


; cess profits duty £;,2,751,000, bringing the total re- 


ceived from this source to date up to 764 millions. Othe 
sues were 4,22 
zd. 


.475,000 from the sale of Treasury bills, 
6,251,000 trom 6 per cent 
125,300 from War 


600,000 from War 


bonds, 
Certificates, 
Certificates, and 


Exchequer 
Expenditure 
Savings 


OKIKIK 7 


2,000,000 from temporary advances On ways and 
‘ans. Expenditure for the 


=| 


week - amounted _ to 


£:.17,393,900, less than 23 millions per day. Other 

issues included A 30, 341,000 for the repayment Ol} 

Treasury bil 
1 


( 

Is (making the net sale £,2,134,000 for the 
week), and 4.2,447,000 for the repayment of temporar 
lai , ’ . ° ° 
advances. The Government thus spent 4.174 millions, 
lions, so that the Exchequer balances were half a million 
wos Expenditure for oe financial year up to Decem- 
ber read has amounted to 

° #: 


the rate of 4 


1,4524 millions, which is at 
»5,440,000 a day. If this rate continues the 
new estimate of £1,976 millions for the full year will 
only be exceeded by 9 millions. : 

x * * * 


The increase in the circulation of currency notes 
during the past 
or reasons which 


two weeks has amounted to £.8,973,300 


A fort- 


night ago the total of notes and certificates outstanding 
; : 


hardly require explanation. 


70,000. A week ago - had risen to 
£:147,519,800, while this week’s total has gone up to 
£,.150,144,200, er an increase of £,2,62 4, pi The in- 
|} vestment reserve account stands at £53 3,430,200, oO! 
#.50,100 higher than last week. On the other side of 
ie account, Government securities have risen by 


{.7,833,800 since a fortnight ago and by 41 


Z£ 3 5995,300 
since last “week to £,118,102,200, while cash is 
£679,200 higher than last week at £.6,868,200. 

o~ ~ , 

’ o~ 





>. * * * 


Business in foreign exchange this week has beea 
quiet, but there have been sufficient operations to keep 
vost of the rates from falling away much. French 
exchange remains in the neighbourhood of 27f 80c, and 
| Amsterdam quotes sterling firm at 1111 674c, but the 


Madrid rate is still weak, and about the most the 


| . 
| Spanish dealers will give for Al is 22p 351 Russian 
1 exchange is improving, and roubles are fairly market- 
| able at 154} for £10. The South American exchanges 
ire iif less, ind with t! eXce ption of the Rio milre is, 
which has risen to 121, there have been few alterations 
in the \ ilue oO} the currem ies. aste rn rates are to 
| some extent affected by forward operations in connec- 
| tion with the Chinese New Year. which in 1orz fall 
jon Jan rv 24th, but the scar of silver 1s still 
i 





causing anxiety. 
telegraphic transfer from Shanghai to London y 
35 6$d, and for dollars from Hongkong 2s 43d. 


Reserve Board has authorised the Federal Reser, 
Bank in New York to appoint the Bank of England 4, 
act as its foreign correspondent 
Rank of England in the United States has been ~ 
ceived with general satisfaction. 
with great interest of the scope of the relations between 
the two banks, but there can be no question that thei: 
association will be helpful to both centres. 


£ 
Total spent...... 1,559,198,377) Raised by revenue 
Decrease in Ex- 


Total .......... 1,501,282,431 


Total .......... 1,453,395,932 


Total spent...... 3,510,004,273 Raised by revenue 


Increase in Ex- 


Grand total since 


were ahaandl to amount to £800 millions on March 3lst next, || 


Durinc the past year Lombard Street has accustomed 
itself more fully to working as a controlled establish- || 
ment, and movements both in loan and discount rates § 
have depended almost entirely on the decisions of th | 
official, or semi-official, oracle. Bank rate moved once }} 
from 5 to 6 per cent. on July 13th, and with it rates ]} 


made a single movement, the 
going from 3} to 4 per cent., 
rate from 4 and 4} to 44 and 4} per cent. 
rates were 
in the near 
Treasury bills were being sold over the counter, 
movements in 


£££ — _£ £££ LLL LELEEE 


i 


[December 30, 1916. | 





The last quotation for the tael py |} 


* * ~ + 


An announcement that the United ‘States Fede, 


and to act for th 


* * * + 


A SUMMARY OF WAR FINANCE. 
Avoust 1, 1914, to Marcu 31, 1915. 


£ 
171,758,7 


Details are await 7 
£ 
498,359,980 Raised by revenue 








Total spent.....- 44 
[Increase in Ex- | Net borrowings.. 404,991,800 
cheq'r balances 78,390,564 | | 
Total ... sss... 576,750,544 | 576,750,544 || 
FrnanctaL Year, 1915-16. 
£ 


336,766,824 
Net borrowings.. 1,164,515,607 |; 

57,875,946 
aces — 


1,501,282,4 31 
Present Financia YEAR (1916-17) to DatE—Apnrit 1 to | 


cheq'r balances 


DEcEMBER 23, 1916. | 

£ £ | 

Total spent...... 1,452,435,916 Raised by revenue 284,417,541 | 
Increase in Ex- Net borrowiags.. 1,168,978,391 || 


cheq’r balances 


910,016 


1,453,395,932 | 
Granp Totat—Avevsrt 1, 1914, to DecemMBER 23, 1916. | 
£ £ 
792,943,109 
Net borrowings... 2,738,485,798 


cheq’r balances 21,424,634 








beginning ofthe ————— - | 
War ...cccccee 5,001,428,907 3,531,428,907 


The expenditure includes loans to Allies and Dominions, whi 





but this estimate will be considerably exceeded. 





MONEY IN 1916. 


granted by banks and discount houses to depositors, 


and the settlement rate for loans to stockbrokers, also 
bankers’ deposit rate 
and the discount houses’ 
Discount 
rather more mobile, but they hovered always |} 
ne ighbourhood of the rates at whic 
the 


hich were as follows :— 
Treasury Bitt Rates, YEAR 1916. 
. 


From 
Sept 27 
Jan.1 Mar. 24 June 16 — 14 to End 
to to to of |f 
Mar. 24. June 16. July 14. Sept. 27. 1916. |f 
>» % % % 


Three months’ bills .... 5 = 4a ow So we oo 2 
Sis moenthe’ Mile ...... 8 «« @ a © cc Bo B&F 
Twelve months’ bills} .. 5 oe a: ee cn. 
+ Nine months’ bills were abolished on July 14, 1916. Before }) 
that date their rate was the same as that on yearlings. 
[his state of ordered stagnation was, of course, 
obviously required by the circumstances of the cast 
that 1s 
only another way of ae that the money marke! 
. = 1 
was just what it ought to have been, stable and well 
Moreover, hen was, in fact, an extremel} 
interesting new departure, which was introduced to 


if it makes the vear’s history somewhat dull, 
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complete the hold of the Bank of Engiana over tne 
market’s supplies of cash. In days before the war, 
when the Bank of England wanted to curtail the supp! 
of cash in Lombard Street, it did so by sending senna 
an emissary to borrow for it from any monev 


\ 


dealers 
who would lend. Chis rather haphazard system, which 
worked well enough in times when a few millions 
sufficed to turn the scale from glut to stringency, was 
replaced last March by an arrangement under which 
>. » - ~y e ‘ . - ° 
the Bank of England was prepared at all times 
money from the clearing banks at 


wo 
_— 
m 


1912. 19153. 1914. 1915 1s 





Lo take 
a certain rate, 
which has lately been 5 per cent. By this 


| 
' 
Bank Rare. | 
| 


wn th | 
«wan tt 
OO & 


£s4d 
First half .....3 9 1 
ae 


0 0 
Second half. 0 


wor 


» 


3 means 
the rate tor short loans were screwed 





d 
7 
10 
9 


u 

© 
© 
uo 
oO 
Cra 


up tight 
at 5 per cent., since the principal money dealers were 
thus induced not to lend below this rate, and the bill 
brokers could only get cheaper money 


~— 


Market Rate—-THREE MonTHs’ 


from lenders 
left outside the arrangement. Control was thus vers 
effectively established. The market has been drilled | First half . 
tat, Pape ; 7 ‘ ; irs etibte a 
and disciplined into the well-ordered precision of a | aeenal nae ; 
ancient | 
tendencies towards ill-considered competition for bills | Whole year.... 31 
under the influence of monetary over-feeding. 


1912. 1913. 1914. 1915 1916. 


Oo ule 


z 


& & Ih 
4 DO ih 
oO 
wor 


l 


wp 


Prussian battalion, and has forgotten all its 


wi OMe 
~~ 


~ 
= 
~) 
uo 
nN 
~ 
~) 
co 
w 
4 
~~ 
— 
Ww 


Thus | Deposir RareE—Banks 
that has 
sulhced to attract and keep neutral funds here, so 1912 1915. 1914 u3is — 
1e solution of the all-important problem of | —— —— 
> . ¢ ire 
exchange. | First half 
Second half 


bill rates have been well maintained at a level] 


assisting tl 


It was this preblem that dictated the edvance in 


to re > 
te 
— wo # 
oe & 
ww 
0 © * 





Bank rate to 6 per cent. in July. The movement 


» 
W 

0 we 
_ 
oO 
o~ 


Was a. on ~ j 
much criticised then and since then, but as far as its | Whole year 25 5:3 5 $ 24 212 0:'314 4 | 
i 


effect on the exchanges can be tested it was good. A 
rise in money rates in New York, which was believed 


to have provoked it, was short lived; but, on the other 


cattle aaa tt CC LO 


1912. 1913. 1914. 1915 1916. | 


} 

hand, the state of monetary attairs in America has | LS - 
| 
| 





il 


needed constant watching, and there was 


cy | 


aed ee , aoa ae First half 
danger of big withdrawals of funds from this sid 


Q. 
a > 
x 
a 
tad 


tA 0 
5 

_ 
ous 


eT 
» | Second half ... 2 19 
unless they were secured here bv a Jevel of rates satis- | 


ll 


factory to neutral lenders At the same time, it must | Wholeyear.... 2191131510 2 4 3'218 4 4122 
he 


i 
be admitted t ir financial arrangement vhol 
e admit ed that our finance ial irrangements as a whole | Serrteuest Rars—Loaxs t2 § ' :. 
have been influenced, more than was apparently neces- | i 
sary, bv the question ol the foreign exchanges. It | 1912. 1913. 1914 1915. 1916 
was clear that the maintenance of the exchange S was ————- ---— - - — a " = 
} ; 
| | 
| | 
| 
| 
} 
| 
| 
j 
| 





a matter of first-rate importance to the cause of the | 


£ os 
. ‘a . ‘irst Pune = 
Allies; also that one of the best means for securing First hal 48 


Second half .. 


+ 
_~ 
wo 
on, 
Ww 

~IO oa, 
~—~ 
© 
© 

w O ip 
© 

woo 


it (though much more might have been done by mort 
drastic restriction of unnecessary imports) was the offer 


r| Whole year.... 2 421/414 6 414 414 75 8 7 
of high rates to neutral lenders. But because it was | oe , —— aii 
necessary to give high rates to neutrals, it does not at Our hnan ial aT, oy | ee ae 
all follow that it was necessary to give the same rates | #5Pect, Has been complicated and made more ¢ avo 
to home lenders. What was wanted, and is. still by the warning issued by the United states Federa 
Reserve Board cautioning the American banks against 


wanted, and may be still more wanted yet, is some | ““ si ood aad 
system by which home and foreign borrowing are kept | ‘OC*!"S oe eis funds = tga — oa eed S 
apart, and the neutral is fed with tit-bits while the | “4' Ss rowers, 01 = ae eee ‘ a a eo | 
home lender takes the sterner fare which his patriotism | t¢*™™ 1 name or lorm, may have to be renewed unt 
and his inability to invest elsewhere will induce him | 20Tmal conditions return. For this ee eee eee 
to swallow. Whether, after having tasted blood from | MOT€ Necessary that the Government should put muc! 
6 per cent. Exchequer bonds, money dealers and the 
public can now be tamed into lending to Government 


more energy into financial questions, cutting dow! 

necessary imports and concentrating such energy as ts | 
left over from war work on production tor export, so 
that we can pay with 
purchase abroad. If these necessary me 


on terms more just to British credit is a question that 
is, perhaps, open to argument. Most people, however, 
will agree that the issue of 6 per cent. Exchequer bonds 
to home lenders was quite unnecessary, and that it 
produced a fall m the general value of securities that 
had unfortunate results for those who have balance- 
sheets to consider. 

The chief features in the vear’s story was the great 
increase in the amount of Treasury bills outstanding, 
from £380 millions to 41,148 millions, and the absence hast 
of any big loan on the lines of the War Loan of 1915. | self of his confirmation in office by the \meri an people 


goods for stuff that we have to 


taken, there is still a great margin availab 


country, and we can face with conhdence such financial 


. 1 - a4 
problems as the future of the war may present. 





THE PRESIDENT AND PEACE. 


PRESIDENT WILSON has boldly hastened to ava:l him- 


ye 
/ 
= 


i 


By this method of continuous borrowing the war’s 
needs have been met with a minimum of monetary 


in order to carrv out with added authority herished 


purpose of medi: tion in the war. His Note has in 
disturbance, because borrowing and spending go hand | some degree served its purpose, though not quite tn 
in hand. and the Government does not get huge | the form that he intended, even if we accept the later 
balances into its grasp to the detriment of the market’s | and probably correct interpre 


S 
l 


| 
stabilitv. Treasury bills have found a market among | has caused the German Government to reveal its real | 
investors who before the war had never heard of them, | weakness by its eager propos il for 1 Pe ice Conk Cree i 
and thev are now a cherished security with contractors | and the nature of the re plv it will elicit from the Allies }| 
and others who want to be certain of putting their | has been sufficiently indicated by the King’s Speech in | 
hand on their money when peace brings its problems | Parliament and the Army Order of the Ts In the }} 
and uncertainties. This method of financing has been | words of King George, the Allied Powers are resolved | 
much and sometimes rather unreasonably criticised, ‘ to go on fighting until they have “‘ vindicated the rights i 


——— eee 
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so ruthlessly violaied py ee and estabiishea 
ie isouiee of 
the Tsar’s Army 
and cruelty of the German at 
the waning forces of the enemy, 
continuing the strug’ unt 

of the 
tasks created for her by the war—the 
Dardanelles 


their 
Europe on a 
Ord r has emphasised the 


Allie 


and the ne 


treachery 

tack on the d Powers, 

cessity of 

iven out 
! 


7 | 
nieved tne 


il they have been dr 


occupied territory, and Russia has ac 


recovery 


stantinople and the and the creation of a 


free Poland. ‘Thus President Wilson and the four 
minor Powers—all suffering more or less grayvely—who 
have endorsed his demand receive their answer, and 


the way is cleared for a conclusive 


final, just, and 


, 


ttlement hereafter of the map of Europe 


+ 


what the President 
of it will clear the 
ultimate aim. i 


character 


- he ci of the result may not be 


intended; but the substance 
evo far to further his 


President Wy 


the more 


air, and 
View ol 
adem 
interpretations of his utter: 


lson’s and a training, 
subtle 

probably the right 
ment aroused by the 
Ame 


of discussion, to a 


and end. At 


inces are 
and the storm of adverse com- 
| 


by his Note, 


after a week 


ones, 
first impression made 
rica as in Europe, has given place, 


more favourable view of its motive 
first it was interpreted, in spite of the 


express disclaimer it contained, as a sequel to the 
German Chancelior’s airy suggestion ota peact granted 


by Germany in the réle of victor. It was forgotten, 


moreover, that the President was bound as a neutral 
to take Germany's professions at their face value, and 
to accept her statement of her aims as the liberator 


of the 
influences, 


Krench or W 


and possibly the 


Klemings of Belgium from alloon 
and of the Pole 
from the rule of 
League of Na 
being, not to 
small States of 
of the Near East 


to under 


Finns, 
Russia. It seemed as if the proposed 
come into 
rights of the 
*s control 
sian Gulf, 


precluding 


cy 
iS 


tions to prevent war would 


-uarantee the recovered 


g 
Europe, but to secure Germany 
road to the Per 


doctrine by 


t 
and of the 
Monroe 
coping with her pe 

and to wea 


mine the 
effective means of 
in South America ken the hold of 
Britain over the communications vital to the British 


And it was felt that an International Con- 


ition 
Great 


aceful perme 
1 


Empire. 





sound foundation,”’ and 


ot Con- | 


1 : ; 1 
ference, which Wo uld be the natural sequel to the pr 
posed formul on of their respective D ce terms by 
1 1 + ] : 
tne Tye Higer¢ ts, micht SCt i S¢ cs oO} itt mp to 
: 73 ] 11 ] 1 ‘ 
whittle down the Allied demands for reparation, 
restitution, ind Puarantees of non-recurt “ below 
the minimum required bv national justi ind moral 
’ . ‘ ° : 
ngnt xu lurtne ¢“xamination has le > i mo; 
i : 
| favour e view of the President’s actior He sees that 
United States mav be driven into the ir by that 
¢ | vatron oO} Th ( 9 man subma il fain t 
|} neutral commerce with the Allied coun s uch h 
i. . 1 ‘ a 1 . 
| has learnt from his Ambassador at Berlin to be now in 
po empla i This warfare, he fe s, will « Strain | 
| America, as the mo powertul neutral, t £ Nner- 
yc 4 
} set ( init Ix x } + ] tente Ps vers Hy & sc the | 
i ne : 
ij t rrible losses infil d bv the war o | ’ Ine 1M 
i} 4 Re . : ‘ 
hy 1g ent states nd l Ti¢ t al, rie ficial 
character of the prosperity brought i)' it to Am ca 
He must see. too. the 1 itudinous i! S t up | 
- ‘ 
the inte wm nat res tments ¢ Loe dere nd the « } 
sequent risks to the internal peace both of his own 
— Ra al : > 1: : 1 
nati 1d the South American Republics, in which the 
forn combatants and enemies or their desct ints 
must settle and work side bv side. It 1 \ that 
vr ] ¢ +? + + f » 
< v4 ( { « reac erms r the * t Powers 
‘ yy! r ‘ } ] os) ] } 1 7 
li¢ >) ) US IPOSSIDi¢ ’ nat n the 
i neutral Pows would know better vha a hat 
tne (, ri S nm the n wo d i) CONnVE ed CNX 
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demands of the 
Note, now 


ciicit tne 
second 


attempt LO 
The President's 


belligerents 
expected, will 


doubtless clear up his position. Meanwhile, 
clearing the air and enabling the combatants 
define their attitude more positively, he has at least |! 


shown himself a pioneer in the path towards peace. \WV, 
may hope that, either in their reply to the Note or later, 
it may be possible for the Allies to make a mort € preciss } 
statement of their terms. But, in any 
been impossible to do so fully until cfter the | 

| 


case, it would 


4 


have 


meeting in February of the British Imperial \ 
Conference. Technically and legally, the definition o! 


rests with the Government of Great 
Britain Practically it would be 
injustice to our Dominions in the southern hemisphere i} 
without consulting them concern- || 
ing the tate of the territories that their troops hav 
won. Meanwhile, the Allies will fight on with thei: 
confidence confirmed and gladdened by the proofs that | 
her own 


demands 


our 
al me. 


the yvrossest 


to attempt to decide 


1 


Germany has given of perception that she | 
has shot her bolt. It has always been our belief that | 
if it were possible for the Allies to state more precisel 
what their irreducible terms of peace are now, with an | 
intimation that the continuance of the war its likel 


to make them stiffer, the peace party in Germany would |} 
creatly extend its effective influence. Something has | 
alreadv been done towards a more definite statement of || 
the objects that we are determined to secure, and there || 
is no reason why, behind the din of battle, this process || 
should not continue. In any case, Germany’s proposal l} 
and the President’s Note are events of much note and || 
significance. We may at least hope that the curt 

has risen on the last act of this tragedy; how long it || 
will take to play it to its just and appointed end we } 


But we do know that evervy- | 
duty in fighting or 
in helping the country’s finance by 
‘thins hasten the 


cannot vet hope to guess. 


one of us, by doing his working, 


or at least saving, 


can do som dav of victory. 


’ 
~ 





DOUBLE INCOM g TAX. 


British finance is not that the Gov 
but that it taxes us too little, and, in }} 


Tue fault of ernment 


taxes us too much, 


eral, we 





have no those who ask in the] 


vel respect for 
to have the weight ot their taxa- | 


there are 


middle of a great war 
tion lightened. But 
ought to be 


certain principies Ol 


taxation that observed even in war time and ]{ 


at the cost of het revenue, and one of them ts the} 


equitable distribution of the burden between classes an 


between individuals. It is right and proper that the }} 
man in easy circumstances should contribute a larger | 
proportion of his income than his poorer ne ighbour, but | 
where two men have equal wealth, equal protection, and |} 
equal iabilities it is unfair to take =o or 100 per cent. | 
more from one than from the other. For this reas 
we have considerable sympathy with the complaint of || 
the Anglo-Australians, who are called upon to pay two | 
income-taxes for the financing of the war ne in Aus- |} 
tralia and another in the United Kingdom, and we set 
no reason why the Treasurv, which has already done 
something to remedy the grievance, should not move 4 | 


step further in meeting their demands. Their complaint 
is an old one, and but for the additional : irdships and |! 
the new principles introduced by the war it might never |} 
have received much attention; but taxation has 


now | 
| 

reached a point at which the anomaly is too striking t 

he « verlooked. \n 


| 

| 

} ' : so | 

association to protest against tne} 

1,1 + 1 } 
uble tax has | 


been formed, and the has bee! 
meetings of several Anglo-Aust: 
including that of the Sulphide Corporation, 

davs ACO. 


Sulphide 


matter 


issed at 


panies, 


alian com- | 


ration explained 


lhe chairman of the 


o his shareholders that their company, having its head | 
thee in England while its profits are for the creater | 
part earned in New South Wales, is called upon to pa\ 

thre oasis income-taxes—one to the State, one to 
the Federal Governme nt, and one to the home Govern- 


ment. If the carried on in Great Britain | 


if the head 


operations wert 


+1, — > ] 4 1 
the prohts would be subject to one tax only 
\ustralia and the profits remained in the 


rigin, Austra 


oihce were in 


ountry of « 








held |} 


{| 
lan taxes would ; aid, |i 
lian taxes would alone be pai |i 
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} but so long as it is an English company develoni \us- 
\} tralian wealth it has to submit t is : oll, 

\ burden. In the same wav individuals w' | 

| England but draw their proht from Australia ot wae 
|| taxes twice, once in the is il 7 | : 
|} made and a second time in the count where it is spent 

| Where neither tax is heavy the result of this « = 
|| tion need not be serious, but en eis clk nie 

| the pound days it Is I » light thing ma nn 

\| hancellors dipping the hands into : 

| both a and individuals domiciled England 
| ire feeling an increasing strain on t 2 a 
|| altogether from Imperial sentiment, with which a doubl 
| income-tax within the Empire seems clear] to sa amas 

| the taxpavers consider that thev are uy oe ee 

| and that they are made to suffer either hecauc< st 

«al 


7. 


domicile 


having his money at one end of the | 
at another—a 
double 


taxpavers, and if vou cannot 


1 ’ ‘ ‘ 7 


Income-tax on the \ 


with what we have Jaid ‘1 \n rali- I{ 


tax is 5s and the Australian 3s. charge | ‘nel: 
ind let the balance Lo ft \ustral } ; ' ' cage B 
pay whatever our fellow-suhj f he: Dav. } cone 


no reason why we 


in England they have invest d capital in Australia vn 
because hay ing Mm cle mone mn \ustr ili } thy arnt 
living in England. It is penalisine 1 Man to th od 
- . ° . . . os — 7 tu af extent 

of several shillings Im ever pound f his jr 7 Cvs 

a great Imperial people. We are one 

| 

| 


The 





| grievance is un akable, but as it hac } 
| put forcibly to the Treasury time and ag here mus 
| he some reply to it. What is it?) It takes m e thar 
| one form, but mav briefly bh mMmarised ac foll 
In the United Kinedom which is the home of dire 
taxation, we have had for many vears an ine me-t 
which is the corner-stone of our finance. We ha 
le\ ied the t ix on certain D1 in iples which ha worked | 
well, and could not easily be « hanged, one of which is 
| that Incomes enjor din England { ~ vhatever « ¢ 
ona are derived are liabk y taxat \ | 
to this prit ple ind to prey f S by ch me 
| we have had to add a second principle that monev mad 
abroad by those domiciled her ic hahle to altel 
whethe it comes to Knegla d or not. I he r) miple 
h ve hye r)} found css a Ve ‘ ! i ) 
| them. lurthermore, we st re ; 
' self- verni Yr part ¢ t iim ( ' | ( 
| pend e, and vo { s ¥ ) ( ae 
| pend we bv va ( ( t of i ‘ d 
| to the tax \us lf Aus : 1 
| he ne-tar Wwe f s q ) 
SIXp ce oi ¢ . I ( { 
scale fixed at the ot] end of the v ld. | ‘ 
admitted vour principle we ht los ( 
we derive . me made \us leand 
-# | | ! ® 
parts of the B Imp total « £18 
that. 
} No lq ° me t ny N ‘ red \ ~ 
| inter lv and s he be , 
official ireum ¢ wrac , wea But to-« 
Federal Australia -tax is not s nm 
objects It fed x isa ed I 
\ustrahia’s fighting fo s ‘ c 
the English tax ts levied to finances r oO leet 
\rmvy. lhe ma purpose of the tax 
is the same, and tl \ i. -\u t “ 
ove to the same obye the I , nad i 
domestic purposes « \ 1 tl 
ireument that the taxpave s t 
State in both countries is fore H 
aving t ft SOC! re (; I 
but { he w mm W ' } t 
mal inte , ’ : 
success eing the same as ours, it mis « tribut 
cimnyY relative re 
The force of this argument ome ext = 
nised in the last Budget, which conceded a part of th 
double taxpaver’s dema ds It wed m e! 
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THE INDIAN BUDGET AND INDIAN 


Revenue ..ccccce 


Expenditure 
i 
sec an 
Surplus o deticit — 1,785,270 
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Net expenditure 
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TRADE. 
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published in Calcutta.* 


reget the imports and exports of mer 





On private account— £ £ £ 


\| 

the ist three years 

a 
} 

1913-14. 1914-15. 1915-16. 
| Ou psi i cicicatwah . | 122,165,300 91,952,600 87,562,400 





Exports ............. | 165,910,200 121,061,100 131,480, 000+ | 
Net exports ......... | 43,753,900 29,108,5C0 43 917, 600. 
On Government account— |—————- —— | _—_- —— ———— 
Imports ..ccccccccees 5,373,400 4,667,800 4.122.100 
| Exports .....cccccess 85,800 397,700 1,400,200 
Net imports .........-| 5,287,600 4,270,100 2,722,900 
|| Net exports of merchan-| —— — — —— - 
dise and gold an | 
silver on Governmen 
and private account..| 19,516,100 18,095.900 41,436,000 


| + Includes wheat exported on Government account, £4, 599,s00 


These fgures show that trade has adjusted itself to the 
new conditions, and the effects of the crisis caused by 
|the outbreak of war have largely disappeared. The 
|| Director of Statistics, in his report, points out that 
i i woh busine : i aida _— ficult and 
i lth 1wouL pusINess in the year 1915-16 Was difhcult anc 
] the previous year. Savings Bank balances were Rs.36 
\|lakhs higher, the average 

| increased by Rs.2,65 lakhs, and 
|] panded by Rs. 3,32 
| ' 

' \ 

| 
' 
Hl 


railway 
— or 5 per cent., 
» previous vear. 

The decline in hiemntes was mainly due to the heavy 


earnings €x- 
: as compared 


with the 


, 


fall in railway plant and rolling stock, textiles, copper, 
and n.achinery. This was largely offset by an increase 
1in the imports of sugar from Java. The increase in 
||} exports occurs chiefly under the headings of raw jute 
gunny bags and cloth, tea, indigo, hides and skins, and 
wool, while t! 


there were decreases under rice, seeds, and 


|} raw cotton. Private imports of gold bullion and coin 
|| showed a decrease of over 50 per cent., as compared 
| with the previous year 
i} the movement of gold. 

| count, on the other 30 per 
lcent., the bulk going to the United Kingdom and 
Japan in almost equal proportions. The Government 
|| exported no gold, but imported £.25,000, making the 
net export £739,400. Only three times during the last 
40 years has there been a net export of gold from 
I; 


“dd 


, owing to the restrictions on 
Exports of gold on private ac- 


hand, increased Ly over 





| 
Ww an prices in India at the end of March last 
showed no great increases when compared with those 
at the corresponding period of the p: 


raw jute and raw cotton, which rose 2 
respectively. 





| evious vear, except 
5 and 39 per cent. 

Wheat was 21 per cent. lower than in th 
| previous year, and even 5 per cent. fines than the price 
ruling before the war. Rice was unchanged, being 12 
below the pre-war rate. Sugar was 5 per 
cent. higher, and salt 83 per cent. higher on the year. 


per cent. 


In Calcutta the average rise in wholesale prices was 12 


per cent. on the vear and 18 per cent. as comp: etn with 


1 July, 1914. Taking price influences into consideration, 
it is shown that the volume of trad eaak by 1.3 per 
} 


cent., but average values were 4 per cent. higher. 


lhe war has made important alterations in the dire 
tion of India’s trade. The following summary shows 


the trade with Allies, enemy, 


and neutral countries fo 
‘ach of the past three years : 


(In Million £'s.) 
——_——_— Imports. — — —FExports, — 
1913 14. 1914-15. 1915-16. 1913-14. 1914-15. 1915-16 
vse Gt «Oe «x OO cco «- B 
Enemies Be ie ew rn: ree 
Neutrals. 





23 .. 2 .. @ .. 59 .. 46 .. §3 
.. 88 .. 166 .. 121 .. 131 


— ae 
Imports from prize vessels. 


The share of Continental Europe in the age: 


aggregate value | 


} 
? 
‘| of imports and exports. including re- es a A 
1 ports and exports, including re-exports, fell from 
j 








‘ 1: - | 
chandise during | 
\ 


inxious, conditions showed a great improvement on 


active circulation of notes | 


ee 
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The following table | Asia outside the British E mpire rose from 14 per cent. 
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1915-16. Trade with America advanced from 8 per cen; 
in 1913-14 and 9 per cent. in 1914-15 to 11 per cent. 
1915-16. The share of the British Empire in the tota} | 
trade was over 60 per cent., an increase of nearly 9 per | 
| cent. as compared with 1913-14, while that of the United | 
Kingdom was 46.6 per cent., or 6 per cent. more than i | 
1Q1 3-14. 
E The report of the Director of Statistics, which ex- | 


in 


| 
in 1913-14, and 15 per cent. in 1914-15 to 18 per cen biel 
| 
j 


plains the figures in a clear and thorough manner, is | 


tics, which show at a glance the various alterations i: 
the position of trade. 


Board of 


We would suggest that our own 

Trade might well follow his example when the 

war is over anda sufficient staff available, and publish | 

| an annual review of trade on similar lines. 
| 
| 
i 
| 
| 





BUSINESS NAMES. 


Tue Registration of Business Names Act, 
| ceived the Roval Assent before Christmas, 
| studied by business men, 


which re- 
should be 
for its provisions will affect 
all persons carrying on a business or profession under 
anv stvle which does not disclose their true names. 
The Act contains 24 sections, and its provisions are 
very sweeping. Every firm (the partners in which are 
either individuals or individuals and companies) and 
every individual ‘‘ having a place of business in the 
United Kingdom,’ and carrying on a business (or a 
under a business name ‘‘ which does not 
ynsist ’’ of the true surnames of the partners or in- 
dividual ‘‘ without any other addition ’’ than their true 
Christian names (or forename) or initials, is liable to 
This does not apply, 


profession) 


however, where (a 
the addition merely indicates that the business is carried 
(b) where the addi- 
in the case of individual partners having 
surname ; (c) where the 
by a trustee in bankruptey, or a receiver and manager 
appointed by the Court ; (d) where property is purchased 
by tenants in common or joint tenants. To pause 
there, it would seem (although the wording of the Act 
is by no means satisfactory), that the addition of a 
Christian name or » initials is optional—e.g., “ Smith 
and Jones ’’ would not be liable te registration. — It 
however, that ‘‘ Smith and Co.”’ or ‘‘ Jones 
would have to register, and, while ‘S Smith, 
late Jones,’’ need not register, ‘*‘ Smith and Jones,’ 
where Jones is now deceased or retired, would be liable 
to registration. ‘““John and Samuel Smith’ or 
‘‘ Smiths ’’ need not register where there are no other 
partners except persons of the name of Smith in the 
f suSINESS. 


registration. 


on in succession to a lormer owner ; 
: ee %9 
on is an 5 


the same business is carried on 


seems, 


Brothers ’ 


Ikvery individual or firm is liable to registration W hich 
has a plate of business in the United Kingdom, and 
which (or any member of which) has either before or 
after the passing of the Act changed his or its name. 
The exceptions to this are (a) women who have changed 
name in consequence of marriage; (b) natural-born 
British subjects who changed their name before attain- 
ing 18 ; (c) peers who adopt or succeed to a title. 

This provision is, of course, aimed at the alien who 
las Changed his name, but it seems equally to epply to 
the not infrequent case of the person who has changed 
his name on succeeding to property. 
| Where a firm, individual, or company carries on busi- 

ness W hoils or mainly as nominee or trustee {not trustee 

in bankruptey or receiver and manager) of another 
| person, or acts as general agent for any foreign firm, 
| particulars relating to principals are to be furnished 
simil r to those mentioned below relating to partners 
in registered firms, except that in the 





| 


case of a general 
agency for three or more foreign firms the fact only 
stated and the countries specified in which 
n foreign firms carry on business. 


26 per cent. in 1913-14 and 17 per cent. in 14-12 és a 
| 12 j al y, per cent. in IQ14-185 to 11 [ . ° 1 

. e a >. pon registration, there must be sen . ojstrar 
}} per cent. in 1g15-16, while the trade with « untries 2 eee © must oh ent to the Reg is \ 
- n London, Edinburgh, or Dublin, as the case may be 

* Calcutta, Superintendent Government Printirg, India, No 1) present Christian and surname (anv former names) 
| 162. Price, 12 annas nationality (nationality of crigin, if not the same), usué , 
L$ eee 
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amplified with a number of interesting charts and statis- | 
| 
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lions was issued by Colonial Governments, so the in- 





The only 











Foreign Government 




























loan 


residence, and other business (if any) of partners and | dustrial concerns raised less tha mms during 
individuals, and the name and registered office in the | the vea The following table shows the pub ssues 
case ol companies being _ earns (b) the business in Lo dot i¢ ‘ ch q arte S ce ‘ reo i g «>t i 
name ; (c) general nature of the business ; (d) principal | 1903: | 
place ol business ; (e) af business | bevyun alter the \ct. New Capita! Applications i 
date of commencement of business. These partic ulars P PP p | 
are to be signed by the individual or all partners, or, if | ; i] 
signed by some partner only, are to be verified by a| _— First Second Third Fourth —— 1] 
statutory declaration (i.¢c., a formal oath under. the | ‘ Quarter. Quarter. Quarter. Quarter. Toon i 
Statutory Declaration Act, 1835). fence sanana eteleenaia tins furiedpatigs ! 
As to the time of registration, businesses commence . ‘ s £ £ £ 
> S c , \ ™s €£ a) 5 i 
isciniaiet: Oihid Mist ete abla ‘deente aan a ee 1903 .... 22,226,000) 55,188,00C 15,063,000 15,986,000 108,463,000 |! 
after the passing | 1904 .... 19'905,000, 50,654,000 9,547,000 42,913,000 123,019,000 | 
of the Act, are to be registered after the expiration of | 1905 .... 67,301,200) 36,915,500' 22,854,100 40,116,600 167,187,400 | 
two months and before the expiration of three months | 1906 .... 30.264;800, 55,059,800, 10,835,800 24,012,800 120, 173.200 | 
from the passing of the Act, and businesses commenced | 1907 «+++, 49,428,600 40,304,600, 15,631,409 18,265,400 123,630,000 | 
at other times are to be registered within 14 days ; and ee" eanreee pene By tre fle me 192,203,700 | 
: : - . fy 14 Gays , 1909 .... 64,238,400 56,835,200 27,694,400 55,588,800 182,355,800 
where registration is required owing to change of name, | 1910 .... 99,355,600 88,721,400 28,111,600 51,250,500 267,439,100 
the same provisions (substituting the date of change of | 1911 ....) 61,245,000 56,238,800 14,914,500 59,361,100 191,759,400 
name for the date of commencement of bus ine Ss) apply. | 1912 ... 47,965,100 62,377,500 40,687,100 59,819,500 210,850,000 
Any subsequent change in the registered \ sain, SEES coc 50,344,700) 70,014,900 29,961,800 46,216,C00 196,537,000 | 
1 d particulars ts | 1914 .... 97,610,200 54,739,100 20,265,200 339,908,100 512,522,600 
to be registered within 14 days. ‘The penaliy for default | 1915 . 46,313,500 25,693,200'586,772,500 26,462,500 685,241,700 
in registration, ‘‘ without reasonable excuse,’’ is a fine 1916 .. 15 56 .251,200'131,022,500 111,578,000 186,584,700 585,430, 400 
of £5 a day on each partner during default, and, in These figures do not include the money raised by the | 
addition, the defaulting firm or individual mav be sued, Cems samen ss the . oli vr re s . bill. or issue 
. - :0 - I nN DV lw Sale Ol reasulry i iS, issl Ss 
but may not sue during default on any contract in con- made for the purpo . redeemin tstanding capital | 
. . ° — : ‘a , < ; rT * pl Sse ol redeeming outstanding Capital | 
nection with the business, relief, however, being given liabilitic The ps tandir i of ‘lTreasur' bill: or n | 
. . ° ° , ilal oe - tstan ne issue Ol reasury | iS 
in case of non-registration through inadvertence, but Viaeteitian neal hih mmmeteienedh tie a. 148,116,000, which | 
. ° . ‘ : ( Der 23f ast amounte . . 0,000, init i 
not in any case where if registration had been complied | oemmares with <280.281.000 on December 3¢, 103¢.! 
1 - ales sIOV"I9 VO | ’ n Yr 25, sy! 
with the contract would not have been made. The | P ae i ee ar } r. | 
‘ Tr: ae as | showing an issue of #£.767,735,000 during the year. | 
Board of Trade may require any persons to furnish any | phe Jarce totals in lata and lors are. of course. | 
necessary particulars to ascertain whether any firm | que has the ‘a ae "ieeeamaal ne ‘ie 
should be registered, and there is a penalty for failing | Three and a-Half sine Talal - sits a aaa tebaiats v ' nr 
to supply particulars in this respect or for knowingly ial tn ean ee a-H lf ai alae ; ate “third a eal 
returning any false particulars where particulars are| op) 02) Thre cane Coues sean: Mee eee 
. : i I , ; of 1915. This vear Government borrowings have been | 
required by the Act, of 4:20 or three months’ imprison- fairly e venly spre ad over the whole period Che fol 
Se ie . . ous ° ° < ne W ole pel l. ne [Ole 
ment, or both fine and imprisonment. Tire Registrar is A cciaclianin: aut aly aie shows the various purposes to which | 
to issue a certificate of registration, which, under | , = eee Pee eae 
; : : ; iO ; the new capital created was devoted: 
penalty of a 4.20 fine, is to be exhibited in a conspicuous 
place in the firm’s business premises. Where regis- Analysis of Capital Applications. 
tered businesses have ceased to be carried on, notifica- | 
tion of such cessation is to be sent to the Registrar 1916. 
within three months, under a penalty of £20. The Description. ae | 
word ‘‘ British’’ is not to be used in connection with , ae Fourth ta) 1 
any firm where such word may be misleading An to Sep 30. Quarter.| “ 
index of firms and persons registered is to be kept, and suenintetcnnisdemnmeasiinanitas - contentment eames 
after six months from the passing of the Act any person £ £ £ £ iat 
> incnec > file . ' ter ee itish Government loans 614250700 385395500) 168675600 5540711 
may inspect the filed documents. After three months British 
from the passing of the Act, every registered individual aoe a 3a a0 000 — 15,000,000 sannaes 
and firm shall have mentioned on all trade catalogues, | British Municipal loans nil 495.000' nil 495,000 
trade circulars, business letters, and show cards, the | Colonial Corporations 350,000 nil nil nil | 
se “hristiz ames (or initi: ‘ irnames (anv | Foreign oe nil nil nil nil 
present Christian names (or initials) and surnames (any — . ” 
former Christian or surnames), and if not British, ae er aes scoees aan — = — 
nationality (and nationality of origin) of the individual | american railways ......  — nil nil nil 
or partners. If any company is guilty of any offence | Poreign railways........| 2,940,000 384,00C' __nill 384,000 | 
under the Act, every director, secretary, and officer of | Mining Companies— - | 
the company, knowingly a party to the offence, is liable Pe y+ oe A = a = a 
to the prescribed penalty. Copies of particulars from | Q¢her mines......... 21,500 15,000, nil 15,900 
the register can be obtained upon payment ; the charge | Exploration and financia! 45,000 nil | nil nil 
in England is sixpence per folio of 72 words ; in Scot- Breweries and distilleries nil nil nil nil 
land, sixpence per sheet of 200 words. Why this = sam mena sueneesece sane eee oy 1.161.800 1.448300 || 
differentiation in favour of the Scot? Stones ond —,..... nil nil nil nil 
The Act is thus comprehensive enough within its | Estate and land ........ 25,000; _ionil nil nil 
scope. It will do something to prevent people from Se neceenenproees Se tae 1,573,500) 15,600! eee 
Z ‘rading *r assumed names for business pur- | VM s++s++ Cndanaacses ‘ , a nil | 1,575,500 
m smyees iding al aad sees aieaaiaiaies ws I _ | Iron, coal, steel, &c.... 162,900; 1,275,000, nil / 1,275,000 
poses, and we may thank the war for enabling a measure | Bectric lighting, power | 
that has long been desired by the business world to telegraphs, &c ..| 546,900! 25,500: 76,900) 100,600 
become law at last. But there appears to be still a | Tramways and omnibus 432,500) nil | nil | | oil 
back door for those who want to conceal! their identity. Beeraaenawnoabaess on eae — “16,400 | 
, es - > 2 _ . P © an te 2. eee. . an OPeccesecess ’ i . nl , 
They can turn themselves into a_ limited liability | Fotels theatres, & 78.706! 7,000: nil 7,000 || 
company. PURGES nccccecccocces nil 27,000' nil 27,000 | 
____ _______ Docks and shipping .. 580,000! 800,000! nil 800,000 || 
Banks and insurance.... 266,200) nil | 275,000; 275,000 || 
NEW CAPITAL ISSUES IN 1916. Miscellaneous.........., 316,000) nil | 1,259,800) 1,259,800 | 
CC amnemmeicenansen | inpatient i emeneieatieete al 
Tue control exercised by the Treasury Committee over} __ 685241700 398851690/186584700 585436400 | | 
the issue of new capital has had an even stronger effect fhe British Government total of £534,071,100 con-|| 
i the past vear than it did in 1915, for apart from | cists of £334)51 4,600 from Five per cent. Exchequer | 
British Government borrowing and subscriptions in| bonds, £,150,010,000 from Six per cent. Exchequer 
London to the second French loan, only 16 millions | bonds, £ 39,950,000 from War Savings Certific ates, | 
was raised for other purposes. And of this 6} mil-| and £ 29,596,500 from War Expenditure Certificates. 
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iliac ace naman eencnameamealaannaiilgeia nila NAN aie ttc, 


was the French Government issue, to which about 15 | to be one-tenth of a shilling (10 pfennigs) on receipts 


millions was subscribed in this country. There were 
two Colonial Government loans, namely, the Com-| 
monwealth of Australia 5} per cent. loan oi 
£: 4,000,000, issued at par in “june, and the New South 
Wales Government 5} per cent. loan of 42,500,000, 
also issued at par in August. Of the remaining 10 
millions created during the year, the principal issues 
were £495,000 Port of London 5} per cent. inscribed | 
stock at 99 in May, repayable in August, 1921, Five 
per cent. preference stock by the Lancashire and York- 
shire (£686,000) and South-Eastern (£490,000) Rail- 
ways in February, £503,000 Five a cent. debentures 
by the Caledonian Railway April, 4,384,000 Six per 
cent. debenture stock by the ‘Cordoba Central Railway 
in February, £1,000,000 Six and a-Half per cent. pre- | 
ference shares by the Dunlop Rubber 
#.1,000,000 Six per cent. 
Vickers. 


debentures by Canadian 


fresh capital—Alldays and Onions, Vauxhall Motors, 
S. Smith and Sons, 
Company. The 
issued £800,000 ordinary 
Bank of British West 
shares in December, 
miscellaneous total includes issues bv the 
Storage 
Guano Company, 

Argentine Meat, 4.3 


Roval Mail Steam Packet Company) 
stock in March, 


Africa £275,000 in ordinary 


Company, — £715,000; 
#.150,000; and 


45,000. 


THE SALES TAX—A GERMAN EXPERIMENT. 


WueEn Dr Helfferich found that borrowing and inflation 


i f 
were not suilicrent in 


themselves as fiscal weapons ol 
war, and that new taxation had to be introduced, he 
was rash enough, as part of his modest scheme, to hark 
authori- 
ties—the universal receipt tax. Within the last ten 


7 e - 
vears the Reichstag, submissive, as it 


back to an old favourite of the German revenue 


generaliy is, has 
three times rejected Government Bills foc the introduc- 
tion of a general tax on receipts, and the on 
of the Government, 


success 


popular in business circles, and has so completely 
blocked th development of cheque payments, that its 
abolition had been promised 
break of war. 


Apparently Dr 


shortly before the out- 
Helfferich and his advisers were 
counting on the fact of war to secure a favourable re- 
ception for the it was 
was very dif- 
Reichstag had pre- 
viously rejected similar measures. ‘The tax, too, in its 
new form was very different ; it was intended to serve, 
not as a mere registration stamp, but as a tax on the 
transference of values. 


revived proposal. The occasion, 
hicial apol logia for the Bill, 


ferent from those on which the 


urged in the of 


But the Reichstaz was not to 
be won over by such arguments. In the Budget Com- 
mittee the proposal was given very short 
shrift, and in place was proposed a tax on sales. 
The Government was forced to accept this proposal of 
the majority, and it should, in fairness, be added that 
it did so with a good grace, apparently in tie belief that 
the proposed sales tax would prove more effective than 
the ill-fated tax on receipts. 

Before discussing the tax on sales, which in the end 
displaced the Government scheme, it may be worth 
while to describe in outline the original proposal for a 
receipts tax, especially as the idea of a somewhat 
similar tax has found favour occasionaliy in this coun- 
try. . The tax was to be levied on all ae in- 
volving the transference of money or monetar 
above the value of ten shillings. Exempt frur n sadn tax 
were transactions between Government Departments, 
payments for postal, telephone, and railway services, 
wages, rents below a certain annual value, non-business 
transactions matenen members of the 
between close relatives, occasional gifts, and the strictly 
internal transactions of a business enterprise. As a 
necessary adjunct to the tax, a receipt was to be made 
compulsory for all transactions involving a sum of over 
ten shillings or its equivalent. The rate of 


Government 


claims | 


same family and | 


) 


Company, and | 
Four motor manufacturing compz unies raised | 
and the Scottish Motor Traction 


and the | 


for between ten shillings and £5, and one-fifth of 
shilling (zopf) for receipts for over that amount. The 
yield of the tax was estimated at something between 
£4 million and £5 million. It is possible that a general 
receipt tax might form a useful source of revenue, but 
the weakness of the proposal in this form, and es; pe- 
cially the absence of any equitable scale of gradu a- 
tion, was so patent that the successful Opposition of th 
Reichstag can give little cause for surprise. 

The tax on sales, which took the place of this abortive 
effort, came into force on October Ist. But as the 
first payments of the tax only fall due in the first fort- 
night of the New Year, for the period Ocicber 1st 
Dece mber 31st, and as the Act in which it is embodied, 
like many German oficial documents, is so obscure that 
commentators have been quarrelling over its meaning 
ever since it was first published, it is still 
say what its effect will be. 
vidual receipts, it is a tax on the total yearly sales of 
goods, and for this first occasion on the sales for a three 
months’ period. When the total vaiue of sales is less 
than £150 no tax is to be paid. Above that 


not easy to 
Instead of a tax on indi- 


sum the 


| tax is levied at the rate of 1 per 1,000. 


both to shareholders only. The | 
Union Cold | 
‘Anglo-Continental | 
Smithfield and | 


the cheque stamp, has been so un- | 





| dened because the goods he 


| would 
the tax was ! 


Difiiculty has been caused through the necessity of 
defining the meaning of the word ‘‘ goods ”’ 
stood for the purpose of the tax. It has been settled 
that rights and the evidence of rights, under which, 
strangely enough, are understood railway, theatre, anc 
lottery tickets, are not ‘‘ goods.’’ In the same way 
securities, bills of exchange, cheques, bank-notes, and 
coins are exempt. For some reason the sale of land 
has also been exempted. The supply of gas, elec- 
tricity, and water, the delivery of newspapers, &c., th 
hanging of posters, and the sale of produc ts such as an 
uncut harvest, and the wool still on a sheep’s back, & 
are liable to tax. 


as under- 


In the case of middlemen, if the calle 
in question are actually taken over and redelivered the 
tax must be paid ; if, in spite of the intervention of on 
or more middlemen, 


the goods move only once direct 
from the original 


seller to the 
has only to be paid once. 
definition both of ‘ 


ultimate buver, the tax 
But the commentaries on the 
goods ’’ and ‘‘ sales ”’ ure so volu- 
minous that it is impossible to reproduce here even the 
barest outline of the whole. 

\s the conception of business enterprise is made to 
include agriculture, gardening, fishing, and, in fact, 
every possible form of activity, it is clear that the book- 
keeping of some of those liable to the tax will not be 
equal to the demands put upon it by the new law. 
Against this contingency it is provided that where the 
actual amounts of payments cannot be given, the person 
liable must make an estimate, and the revenue authori- 
ties, if dissatisfied with this estimate, are then to assess 
the tax as best they can themselves. 

It should be added that the subject of the tax may 
pay either on the actual payments received during the 
tax period or on the sale contracts themselves ; but 
having chosen one form of assessment, he may not 
change over to the other without the consent of the 
authorities. 

A shadowy remnant of the receipt tax is found in the 
provision that in the « case of the sale of goods to the 

value of over £5 ! DV a person other than one engaged 

in a business enterprise, the seller must provide within 
14 days a rec eipt stamped at the rate of 1 per 1,000 of 
the value of the payment. 

A dispute is now in progress as to whether the sales 
tax is to be borne by the seller or by the buyer. In the 
case of the receipt tax, the official view was that the 
tax should fall upon the purchaser, and apparently the 
same view is held with regard to the tax on sales. It 
is pointed out, however, that although the extra charge 
may be ultimately borne by the consumer, the shifting 
is more difficult and less straightforward. It is argued, 
too, reasonably enough, that it is inequitable if the tax 
falls on the consumer that he should be more heavily bur- 
tay buy have to go through 
several hands in the course of manufacture than he 
do if the process of their working up was less 
elaborate. As will be understood, the middlemen of 
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every class are bitterly hostile + a , +. 2 Ir + ioe te co 
r\ Che are JIT TE ri\ lost to the tax, and st 3s] }- Q nd . ted corres F. R R 
doubtful whether the experiment, at least in its present | of New York. Br kee 
form, will outlast the war. ; Thursday 28th. 5 \ ( ; 
"eve le ' . ¢ ! 1 . i Iie aah af 4 ‘ ‘ 
Nevertheless, it does not follow, because the Germans | 1 : \us S : ; 
t - ” ¢ > 1? I { . s | 
have made a stupid muddle out of a tax on cons! mp- | they \ . - ws 
tion, that the principle involved is w rong, and cannot Friday 29th R 
be applied by a well-thought-out scheme. A receipt | Py Note presented Scum 
: stamp on all retail transactions above a certain level, | \\ rm s i $ ( 
: graduated stiffly, would be no burden to the poor, whose | ( t 5 $ 
purchases are in small amounts, and would take toll of 
| extravagance and promote saving Unlike the income- Rae ° 
:j tax, which taxes the man who earns and saves, it would B i N 
tax the man who spends, and especially the man who uSINess | otes. 
spends heavily. The new machinery involved is a bar 
“ . be . . . - 
. to its adoption now, but it ll be worth considering 
e when we come to deal with problems of after-wa1 Stock Exchange Values in 1916.—In its annual r 
bs : Ate pl ' LCT “We f Stock Exchance vali sae til de . ‘ I 
: taxation. | ae - re xe ; 
} a i rl S 





nows 


e ring year in its list of 3°7 CT ent ‘ irit 
" } of no less than 149 millions st 2-4 follows 
| DIARY FOR DECEMBER. Pree eo z ' : 
y iii aa , ) Siren ge in the previous yea 207 millions, while 
é Friday Ist.—British loan of £10 millions ir Jay comparis Ye mad { ‘ Latta | Iara 
; announced. Eight steamers torpedoed. Enemy closii in| th mot f « ; ice 
. > 1 . ‘ . ¢ a : : oy Oe Lil enormous deci { ) <S2 n , i , E i 
3 on Buch: rest. \ I s I it ti Pp t Be na I ¢} } j s 
Ul lc Gdepreciation ad ing i ‘ ‘ 

4 \ Pil. _ . ; > 
: Saturday 2nd.—Money superabundant owing to disburse- | CUE tO Me remowal a Coenen ; 
| mn = f War I vide s. Britis ' re h Treasury | OF Which disappeared in July. Other S 
‘ ' issue in the United States wi wn. been re sible for a hi 

Sunday 3rd.—< inet crisis . ping. Sir \ wm ae ie| he « 
B: ' 1 . ; 
a } re rted sunk. i of the h ig ac ‘ : G ~ , 

Monday 4th.—Wirg’s sent to 1 truction of Gov : bsorbed ct 
; { 1! ft an sul (, .s l R 
. ~ > ° ‘ ’ . ‘ Cc f é — 

j 1] Fuesday 5th.— Resi, nof Mr Asc Ri 
« 1 . _. 1) . ' ’ e4 es, (ou ‘ In .G \ 
c i] in rapid retreat R ions ' iss y ; 

Wednesday 6th.—\ir_ LL] | George |] - ta foen a | end of the war, and the consequt top t 

lc ashia 1? Be as a ae ‘ JS t loans tac ¢ } é 

i mOV n . _b : . ' ‘ . va . . ’ ee , ' 

atrocitic Athens. | important lv in Stock | 
i Thursday 7th. —Board of Trad S bli i ny 1 ses for capit 
1] AN ade can a 1 | stricted by tl f spa 

eG é re a en - ~ i i ( cil Li Lis, \ 

{ ' a4 - — { , : . individual dep ments d ; " 
t } Friday Sth. New ( net 1 eted, Russian ens ee , — >. - ; 

Nia the Carpathi esun . Restriction l on s decline has been most pronout qin b a 

‘| al 7 , ‘ ure Ay : i Grove ( t sto ( 

Saturday 9th.—Eleven steamers sunk. f= » 286.000 : A sd ; : ‘ a 





Sunday 10th.—Official list of new Governms 1s ! nectivelv. eu ba ns. 
i Monday 1!th.—Slight Roumani “ ids CD esantial gaine Britich hank shar 


| a on : — risen by over I per cent., « 
| Tuesday 12th.--German Chancelior’s speech ar Incin J ie. ; 
| 





=antstyananeneERERNS NEN 


|] peace over . Collapse in prices on New York Stock | 3 per cent, industrial issuc 2) 
i} Exchan New 1 s issued for sal] India Couns ilis| and steel shares by nearly 21 pe t., and 
is land tel phic transfers. French ¢ issues by over 24 per « I 1} 
. . + 4 i 
} Wednesday 15th.— ¢ nee | m f ere has ' i 
i} Further Ge n vance in Roun mining shares of over 28 ‘ 1] 
Thursday 1l4th.—Vote credit i Mr Bonar}... Ricca: call eal ia | 
| ps : . f+ } -+ : soos ~ » > 4 ' 
}} w. Res Austrian | 1 
i} ence | b : ——_ | 
| mari \I z «\ . ‘ , i 
1} can ers War Risk Premiums.—On the last working day befor | 
_ ones Ke ; bos gle as io. . : “7 sie : 1 
| Friday 15th.—french success at Verdun. \l]ie ultima- | Christmas the Government \\ K Ott é i 
1} tum accepted by Greek Government. Four steamers su ate of premium on cargo to | 
. it . ‘ » | 
£ Saturday 16th.—Treasury Scheme A I || cuineas per cent.—a fig ely 1 n |] 
é | . ae isc) ee ae nre in Mac tomy) Daw § > i ' ‘ 
e ij scheme Bt med, Britis I ; ao . 4 for « ie time. We h en ‘ ‘ | 
i li cision of Government to take over Insh railways averts | 1 | 
‘ j ‘ : : Government was essa < t | 
% i ae ‘ ‘ a ele ee ee 6 = iT a f taking insur: Ss. ! ‘ ‘ ‘3 
ie Monday 18th.—fu of Russian bills paid ! 
= j ° : } ° } D ats 1 ’ : , ‘ . ‘ “rt tin 
+ 1! German Peace Note received from Amer n Ambassa -j| hed im charging 
ie 1} New fo reculations i ration. Warrant issued | provides Wor a | 
a . 1 + - art ‘ - \ oe rile n cl rors ' , r 1 “a ‘ 
tS 1] Greek Governme: r arrest of M. \ zilos on chars the War Risks O 5 Zare 
t j j 7 
r high reason. 1s] bindit € self cS fs ’ My 
= Tuesday 19th.._New Premier's speech in House ( “I steamers that fe OT ' 5 
ind universal National service. German advance in| ong ume on 
| - l u LN , a | p slur ot the Nled te ‘ } JES B j | 
Aoumania nt . ' 7 . Ta 1 j } 
| Wednesday 20th. - Restriction of train services and 50 per | steamers, and would be affe to pretend tha | 
iv nt. increase in passenger fares after January 1st an-|it has made monev out « thes« Mediterranse | 
1} nounced. Four steamers report Sul risks. [he recent outburst ot (;erman ; id= | 
Thursday 21st.— President W ‘Iso B _ xe ens >“| marine warfare has made the anomaly more 1 
a | » } ‘ re r - - 
< ac Neace ‘ nteret » iwo sritisn eectr yers SUNK } . ie *. 1 4 ‘ ‘ er 7 st i 
en ae North S wr : | obvious than 1} iS eve een efore, and the}; 
in COMMISION IN NOTH o€a. naa: ¢ Oi eae Dies al ee e 
Friday 22nd.—War Loan B is in which Treas | Governm«e aas _— ee ee ee ee 
i ta. borrow up to 42£0 mi s for wavs ! si sary bonus to consumers at me and abroad. The 
| SECKS LO ) \ U} K-35 a es . : ; i : 
yurposes. P ument prorogued until February 7th. increase in the rate to two gu per ce will not]] 
Saturday iG) Aus WW I in for | checl trade, but it will give the Government a chance 
: li £18,000,000 announc Success British offensive in| of making a profit out of its venture. It is to be “|| 
Egypt. ~ . as all Cut F oretted that the War Ris} s Off ce ld not yO a ten i 
sday 26th. Yeace Note received from Swiss ederal 7 ; a ; ri 
ace I " furher, and charge different rates for different oe 
ouncil. ‘ . ° ; «i phi a ‘ 4 
27th. —Invitation to Domi: Premiers Dut it 1s something to the 2g od th a change oI an 
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The World's Crops.—The forecasts of the grain-pro 
ducing countries of the Southern Hemisphere have 
now been received by the International Institute of 
Agriculture, and it is therefore now possible to form 
an idea of the crops of the two hemispheres available 
until next year’s harvests. With regard to wheat, the 
official estimates of the two great producing countries 
in the Southern Hemisphere are as follows :— 


WHEAT. 
Average 
1909-10 to 
1916-17. 1915-16. 1913-14. 
Quintals. Quintals. Quintals. 
Argentina ...... 21,063,000 .. 46,988,000 .. 40,526,000 
Australia ...... 40,480,000 .. 38,919,000 .. 24,630,000 


The total yield for these two countries is therefore 71.6 
and 94.5 per cent. of the 1915-16 crops and of the 
five years’ average respectively. Denmark, Spain, 
France, Great Britain and Ireland, Italy, Norway, the 
Netherlands, Roumania, Russia in Europe (48 govern- 
ments), Switzerland, Canada, the United States, British 
India, Japan, Egypt, and Tunis have harvested in all 
674,407 thousands of quintals in 1916, against 899,372 
thousands in 1915, and an average of 741,819 thou- 
sands for the period 1909 to 1913. It results, there- 
fore, that the world’s yield, so far as known at pre- 
sent (from 16 countries in the Northern Hemisphere 
and two in the Southern Hemisphere) amounts to 
735,950 thousands of quintals, or 74.7 per cent. and 
gi.2 per cent. of the yield of the preceding year and of 
the average. Turning to rye, of which the Northern 
Hemisphere is the only producer, the total yield of 
Denmark, Spain, France, Ireland, Italy, Norway, the 
Netherlands, Russia in Europe, Switzerland, Canada, 
and the United States amounted in 1916 to 251,202 
thousands of quintals, or 95.2 per cent. of the total in 
1915, and 112 per cent. of the average for these coun- 
tries. The crop of barley produced by Denmark, 
Spain, France, Great Britain and Ireland, Italy, Nor- 
way, the Netherlands, Roumania, Russia in Europe, 
Switzerland, Canada, the United States, Japan, Egypt, 
and Tunis in 1016 was 223,267 thousands of quintals, 
or 90.7 per cent. of the yield of 1915, and 101.1 per 
cent. of the five years’ average. Argentina reports 
4,878 thousands of quintals of oats for the current 
year, against 10,927 in 1915-16, and 8,480 as an 
average for the period 1909-10 to 1913-14. On the 
other hand, the total yield of the Northern Hemisphere 
for all the countries mentioned, except Egypt, reached 
458,392 thousands of quintals, or 86.6 per cent. of that 
in 1915 and 1032 per cent. of the average. Adding 
the above figures to those of Argentina, the total for 
the world’s crop amounts to 463,270 thousands of 
quintals, being no more than 85.7 per cent. and 102.4 
per cent. of the results in the same countries for 1915 
and for the average of the period 1909 to 1913. The 
maize harvest is so much later that the States of South 
America and Australia cannot yet furnish any definite 
figures regarding their crops. The total yield for 
Northern Hemisphere countries, including Italy, 
Russia, Switzerland, Canada, the United States, and 
Japan amounts for 1916 to 697,128 thousands of 
quintals, a poor outturn inasmuch as it is only 83.8 per 
cent. of that of 1915 and 94.7 per cent. of the average. 





The Japanese Budget.—The Budget for the financial 
year 1917-1918 will be laid before the Imperial Diet in 
the course of its coming session. The estimated 
revenue and the expenditure’ will balance at 
Yen 604,000,000. It is proposed to provide the fund 
for capital expenditure on the Imperial Railway, not as 
in the former Budget by an advance out of revenue to| 
the railway account, but out of an internal loan. The | 
surplus of Yen 20,000,000, realised by this new arrange- 
ment, will be applied to the sinking fund, which will 
thus be restored to the original Yen 50,000,000. A loan | 
will now be raised to provide capital’ expenditure | 
amounting to Yen 13,070,000 for the Korean Govern- | 
ment. An internal loan of Yen 40,000,000 will be 
raised to repay the advances by the Savings Bank De- | 


partment to the railway authorities. An internal Joap 
of Yen 30,000,000 will also be raised for the redemption 
of foreign debt, raising the total sum available for thi 
purpose for the year 1917-1918 to Yen 80,000,000. The 
proposal for raising these internal loans is subject to 
general and monetary conditions. The total amount of 
supplementary naval expenditure for the next 12 years 
(from 1917-1918 to 1928-29) is estimated at Yen 
260,640,000. The sum so required in 1917-1918 is Yen 
1 4,320,000. 


~_—~ 








The Produce of Scottish Crops.——A_ preliminary state. 
ment has been issued by the Scottish Board of Agricul- | 
ture showing the estimated total produce and yield per | 
acre of the chief farm crops in Scotland in the year | 
1916, with comparisons for 1915 and the average yield 
per acre for the ten years, 1906-1915. The total yield of 
wheat, amounting tc 283,101 quarters, less 
that of last year by nearly 87,000 quarters, or 23.5 per 
cent. ; the area under the crop shows a decrease ot 
13,600 acres, while the yield per acre is 2.7 bushels 
under that of last year, and 4.3 bushels under the 
average for the last ten years. Barley, with a total 
yield of 647,000 quarters, shows an increase of 19,000 
quarters, or 3.0 per cent.; the area under the crop is 


b 


is than 


> 


greater by 20,000 acres, but the yield per acre is 3.15 
bushels under that of last year, and 5.2 under the 


decennial average. The total yield of oats, 4,527,000 
quarters, is less than that of last year by 357,500 quar- 
ters, or 7.3 per cent. ; the area under this crop is greater 
by 8,000 acres, but the yield per acre is 3.2 bushels 
under that of 1915, and 1? bushels under the decennial 
average. The produce of beans is practically unaltered, 
namely, 24,400 quarters, a slight increase in acreage 
being balanced by a slight decrease in yield. The total 
produce of hay, taking all kinds together, is nearly 
1,035,000 tons, which exceeds last year’s total by about 
270,000 tons, or 35.2 per cent. The shrinkage in the 
yield of potatoes is most disquieting. The total crop 
is estimated at 531,000 tons,,compared with 972,054 
in 1915, a decrease of 441,000 tons. The area under 
the crop shows a decrease of 14,coo acres, while the 
yield, 4.1 tons per acre, is 224 tons less than that of 
last year and 24 tons less than the average for the pre- 
ceding 10 years. Turnips and swedes also show a 
large decrease, the total produce, 5,897,000 tons, being 
less than that of last year by 1,636,000 tons. The area 
is diminished by 6,600 acres, while the yield, 14} tons 
per acre, is less than that of last year by 3% tons, and 
less than the decennial average by 24 tons. Mangolds, 
with a total yield of 44,000 tons, show a decrease oi 
11,000 tons; the area is less by 150 acres, while the 
vield, 18 4-5 tons per acre, is 3} tons under last year’s 
figure and 4 ton below the average. 


Cotton Trade Wages.—Our Manchester correspondent 
writes :—It will be remembered that a few weeks ago 
the wages dispute between the Cardroom Operatives’ 
Association and the Master Cotton Spinners’ Federation 
was dealt with by the Government, and Part 1 of the 
Munitions of War Act was applied to the dispute. Re- 
presentatives of the two parties have had a joint meet- 
ing to endeavour to agree as to an arbitrator. The 
Trade Union suggested Mr John Hodge, the new Minis- 
ter of Labour, whilst the employers proposed Sir George 
Askwith. As neither side would give way, it is under- 
stood the Board of Trade will appoint an arbitrator. 
rhe Operative Spinners’ Amalgamation are determined 
to lose no time in making an application for an increase 
in wages, it being decided to demand a rise of 20 per 
cent. This is in accordance with Sir George Askwith’s 
wages award of last June, which provided for no further 
change in list rates until after the end of 1916. As six 
weeks’ notice will have to be given, there is plenty of 
time to deal with the matter, and there is no possibility 
of any serious difficulty arising until the middle of 
February. It is believed in trade circles that as a 
result of the negotiations which are about to take place 
the workpeople will not come oxt empty-handed. 
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African Currency Board for the year ended June 
1916, relates how a sudden demand for currency was 
met by the use of United Kingdom currency notes. 
The demand began in October with purchases of cocoa 


in the Gold Coast *‘ on an unexampled scale,’’ while 


in Nigeria a very large ground nut crop was coming | 


‘Tt > 
forward. The consequence was an unprecedented de- 


mand for silver, which could not be met by coining, 
owing to the heavy demands on the Mint, or by ship- 


ping Imperial silver coin, owing to the scarcity of | Canada for every four ordinary shares of the British- |} 
7. . «< c «< I < < ‘ ’ I iim | 

British | : 

currency notes were sent out and made legal tender in | distributed is 1,563,580, and they stand in the books at 

‘Yr - +5* + «ll ‘ «il i t ARS « 

rhe total | a 


£3,000 were | 
il 


silver currency in the United Kingdom. So 
Nigeria, the Gold Coast, and Sierra Leone. 
amount of them sold was £257,000, and 
issued to the Bank of British West Africa in exchange 
for British silver repatriated. 
of these notes had been redeemed, in exchange for 
silver. The report also gives the following particulars 
concerning a projected local note issue :— 

The board made arrangements during the year for an issue 
of West African currency notes in Nigeria with a centre of 
issue and redemption at Lagos. The institution of a note issue, 
in pursuance of the recommendations made by the West African 
Currency Committee in their report of June 5, 1912, had pre- 
viously been under the consideration of the board, but it was 
considered advisable to defer the introduction of notes 
the new silver coinage had become established. In November 
last it was decided to make in the first instance an issue of 
notes in Nigeria of the denominations of £1 and 10s. The first 
consignment of notes was despatched to Lagos on June 14, 1916. 
It has since been further decided to make an experimental issue 
of 2s notes, and these are now in course of manufacture. A 
5s note will be issued if experience indicates that it would be 
acceptable and useful. The notes are legal tender throughout 
Nigeria, so that they can be freely used for the payment of all 
debts and obligations in that territory, and holders will have 
the legal right to claim coin in exchange for them at the 
office of the board at Lagos, but not elsewhere. The aim of the 
board is, if possible, to have eventually one note issue Circulating 
freely throughout all the British West African territories. 
With this object in view, it has recently been decided to make 
an experimental issue of some of the notes in the Gold Coast 
and Sierra Leone. These notes will not be legal tender in those 
colonies, but silver will be available at the office of the agent 
of the board at the currency centre in each colony in exchange 
for the notes issued locally. It is not, however, guaranteed 
that coin will be available for their exchange at places distant 
from such office. The board is indebted to the Bank of British 
West Africa, Limited, for the ready co-operation which they 
have offered with a view to popularising the notes in all the 
colonies concerned, and it relies upon getting similar assist- 
ance from the mercantile community generally. For the present 
a coin reserve will be kept locally amounting to the full face- 
value of the notes in circulation, but when the notes become 
established, such reserve will then be reduced to three-fourths, 
and, possibly, later on, toone-half of the said value. The balance 
in excess of the coin reserve would then be invested or otherwise 
held in London. Notes will be issued at Lagos on demand in ex- 
change for gold or United Kingdom or British West African 
silver coin tendered locally, but, apart from the experimental 
issues mentioned above, they will not at present be issued in 
exchange for coin tendered elsewhere. 


until 


British-American Tobacco.—An increase of nearly 
50 per cent. is shown in the profits for the year ended 
September 30th last of the British-American Tobacco 
Company, which is a holding company, owning the ex- 
port and foreign businesses of the Imperial Tobacco 
and American Tobacco Companies outside the United 
Kingdom and the United States. The net profits and 
dividends, which do not include the company’s propor- 
tion of the undivided profits of the associated companies, 
amounted to £.2,733,361, as compared with £1,850,059 
a year ago. Profits and dividends for the past five 
years are shown in the table below: 


—— 
| i914. | 


| 


1915. | 1916. 


£ 
Scere 2,733,361 


~~ 188.2971 225,000) 225,000 
1,532 308/1,407,222) 1,913,354 
(244%) | (224 %)|(S0%d&bs.) 
1,500,000) nil 


nil 


Sept. 30. 1912, | 1913. 
£ £ £ 


Profits, &c......./1,981,159 2,151,836 


| a 
| 
| | 


Preference div. ..| 105,000) 116,681) 
Ordnary div. ..../1,385,575 1,719,938) 
(264 %) | (274 %) 
nil | nil 
Balance ......--| 490,584) 315,217|Dr 1,063,533) 217,837) 595,007 
Brought forward ..|1,168,106)1,658,685) 1,973,902 _ 


To reserve 


eeeeee 
} 
} 
} 


————— — 


Carried forward. .|1,658,690'1,973,902 930,319/1,148,156)1,743,164 


SSS 


39, | 


: | is about 25 er cent. 
By June 30th, 4,207,200 | >! 
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West African Currency.—The report of the West | 


'wo years ago a sum of £,1,500,000 was set aside to 
reserve to provide against possible losses arising from | 
the war, but it has not been thought necessary to add to | 
this fund. The dividend on the ordinary shares is there- | 
fore raised to 30 per cent., and the balance carried for- | 
ward is increased by £595,007. In addition to the || 
ordinary dividend, which is paid in cash, it is proposed, | 
‘with a view to conserving the liquid resources,’ to 
distribute from the company’s holding a bonus of one | 
ordinary $5 share of the Imperial Tobacco Company of || 
American company. The number of shares to be so | 
£37,059, or less than 5d each. The market valuation | 
is very nearly par, so that the real value of the bonus | 
The balance-sheet is a str 

but would be improved by the elimination of 

will’’; its chief items compare as follows :— 


| Credi- 
tors & 
| Bills. 


Build- 
ings & 
Plant. 


Assoc 
Com. 
panies. 


Debtors 
and 
Cash. 


Good- 


Capital. will. 


Stock. 


£ £ £ £ £ £ £ 
8,352,169) 970,839, 506,637, 879,140 7,349,474 1,086,295 2,467,828 
$,354,317| 2,372,176, 689,057 879,064 9,905,983, 1,670,398) 1,394,027 
10,754,320|2,748,773, 916,322, 879,064 9,579,442) 3,493,549) 1,979,507 
10,754,320) 1,636,554 1,043,071; 879,064 8,710,177 5,,707 777) 1,652,384 
10,754,320/2,692,301 1,068,472 ¢ 879,064 7,725,090 4,516,554/3,371,514 


Creditors show an expansion of over £/1,000,000, while 
debtors have risen by no less than £:1, 861,000. Loans 
to and investments in associated companies have both 
declined by £500,000. The value of stock-in-trade has 
been increased remarkably since the beginning of the 
war, presumably to avoid any possible 
duties. 


increase in 
The present quotation of the ordinary shares 
gives a vield of about 53 per cent., without allowing 
for the value of the bonus now distributed. 


South Wales Coal and Shipping Shares.—A Cardiff 
correspondent writes :—The statement of the Prime 
Minister in the House of Commons last week that the 
new Government had decided to bring shipping and ail 
the coal mines of the country under direct State contro! 
has accentuated the depression in colliery and shipping 
securities. The interest of the market now centres in 
the conditions which will govern collieries and ships in 
the future. Mr Llovd George made it clear in his 
speech that the main purpose of the action of the 
Government, in so far as it relates to shipping, is to 
prevent a further accumulation of private fortunes on 
freight earnings, but it still remains to be seen what 
exactly is meant by his intention to put shipping com- 
panies in much the same position as the railways have 
been since the outbreak of the war. 
an economic as wel! as a 


The problem has 
and the 
Government will have to be careful that the restrictions 


financial aspect, 
they intend to put on the private earning power of 
steamships do not react unfavourably on the efficiency 
of their employment. The State cannot manage 
steamers as well as their owners can; this fact has 
been proved abundantly by the experience of the past 
two years in the use of requisition tonnage, and was 
frankly admitted by Mr. Runciman only a few weeks 
ago in Parliament. The selection of Sir George 
Maclay as Shipping Controller is m some respects a 
guarantee against avoidable wastefulness, but the value 
of his services will depend in a great measure on the 
encouragement given to private owners to work their 
ships economically and with the utmost despatch in the 
rate of profit which they are to be guaranteed, and it 
is here that the financial proposals of the Government 
will make their influence felt. The collieries must also 
be assured a rate of profit not merely commensurate 
with the special risks connected with mining enterprise, 
but also sufficient to act as an inducement to increase 
production. If this is not done, outputs, it is feared, 
are almost certain to decline. 
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Robinson Group Dividends.—The Robinson group of 
mines has issued a statement to the effect that, as the 
control and management of the Randfontein Estates, 
Randfontein Central, and the Langlaagte Estate and 


| Gold Company have changed hands, the directors ol the 
first two concerns are in a position to pay a dividend at 
the end of the current year. 


It has been decided, how- 
ever, in view of the change in the control of the com- 
panies, that it would be in the interests of shareholders 
to defer the declaration of dividends for the present 
ar pending the settlement of questions relating to 
the future development and working of the Randfontein 
properties. As regards the Langlaagte Estate and 
Limited, the board decided 


ago that, with a view to reducing 


Gold Mining Company, 


some three months 


the working costs of the company and improving its 


position, it was advisable to alter the present system 


‘}of hauling from the deeper levels of 


i;company ¢ 


i 


i 7 . 
and the result of 


|payment of a sum equal to the year’s interest on the 
‘ ; 
‘ 


' variations in the statut 


| United Kingdom are forbidden to trade 
li by the Controller of 


The 
of shaft concentration, involv- 
In 
out the work one shaft, instead of two, will 
become the mAin outlet from the mine, thereby greatly 
reducing cost of future shaft sinking, as well as re- 
ducing working per The expenditure in- 
d in carrvine out the above work will defer the 
4 dividend for the present year. 
from the Johannesburg 
‘inancial Times, dated 
l agreement has been entered into 
3. Joel, acting on behalf of the Johannesburg 
Company, to purchase Sir 
1d debenture holding in 
oe he 


the mine. 
heme is essentially one 


we purchase of installation of electric hoists. 


costs ton. 
1 


Ve 


cor- 
Decem- 


lated Investment 


Robinson’s entire share at 


companies ment yned above. 


the 


vill preside 
middl rf | 
y 
) 


the Barnato group. 


Spiers and Pond.—The joint receivers and managers 
we } : f \T Sry 4 and ’ 
the business of Messrs Spiers and Pond, 


now 


reful 


‘ hampered | 


t of certain of the properties, 
clusion that in 
, 


the properties be made profit 


with the san 


When this 


me of recon- 


» ormu! ted iC it j h it | j >» | . ° 6. 
formulated, which, it is hoped, will be | of the consumption of gas and electricity. 


The 


> i 
\ ield 


benencial SS 


os saent eer c 
parties. general busin« of the 


ontinues to Ssatistactory proht 


the operations is such as t 


the 


Oo justify 


irst mortgage debentures, being the full amount of 
irrears. Leave has been given by the Court fo 
done, t} 


1 


he 


amount under the debentures generally, and subiect 
to the inquiry under the judgment as to the 
‘nt rs of the debentures. 


hotels have bee r 


. 2 oa : 
St holde Iwo of the compa 


under the Defence 
Realm Acts, one at Buxton and the other at Ramsgate. 
No offer, the 


ca » I ps 


taken over 


ity anv occupation rental. 


\ FURTHER list of < removals from, ar 


irms of en 


associations with whom per 


emy nation- 
ality or enemy 


sons 
has be 


the Foreign Trade Depa 


rtmerfr 
rime 
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| intervention was chiefly of academic interest. I 
: . \ 

appointed | France has already given its reply by carrying the war 
issued their first | 


investiga. | § 





| of 


its, except | 
iin certain departments which it is proposed to abandon, | 


| tion equal to or exceeding 


report states, has yet been made in either | 
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Obpersea Correspondence, 


FRANCE.—POLITICAL SITUATION AND PEACE) 
PROPOSALS —GAS AND ELECTRICITY pp. 
STRICTIONS — USE OF ROLLING STOCK 
HERRIOT AT BORDEAUX—FRENCH CROPs_ 
THE WINE HARVEST—THE CHEQUE SYSTEM 
—THE BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, December 26. 


stands out to-day as the strongest man in Parliament 


having won its confidence as fully as he has won 


of the country. ‘The secret session was at times stormy 


’ 


but it is common knowledge that the attack made by | 
M. Clémenceau proved a thorough fiasco, with the r¢ sult 
that he directed the batteries of his fire against M. | 
Malvy, the Minister of the Interior, who proved a very | 


much easier victim. When it came to voting the orders 


of the day the Government made the question a matter | 
of confidence, and was supported by 190 votes to 
The result may be taken as indicating that for the tin 


- Lime | 


yeing M. Briand’s Ministry is secure, and that it has the 


thr 


necessary driving force to enable it to carry ugh | 


stringent reforms of a character similar to those th 
Apart from | 


the secret session, the main political interest of the weel 


have been carried through in England. 


has been the peace proposals of Germany, and Presi- |} 


} 


dent Wilson and Switzerland. People are inclined here | 


to believe in President Wilson’s sincerity, and that 


lis not in any Way acting as the tool of Germany. 


| 

4 
Note would probably have aroused indignation if, on the 
one hand, he had not been given credit for good motives |] 
and on the other hand it had not been thought that his | 


m9 Ce? ep 
Ab A OAK 


credits for the first quarter of 1917 unanimously, except | 


oid WY 
Ol L 


he votes of the two recalcitrant Kienthalists. Natur- |} 
ally enough, as usual, the Socialists delivered what is be- | 

ing a profession of faith, attacking the Government 
for not extending taxation more definitely to various | 
forms of property. This is partly a question of party 
politics, but it is also pointed out by the opponents of | 


socialism that an undue extension of direct taxation 


| would press heavily on the older members of the work 


ing classes, who in France own a considerable fractio: 
the 
Dade ; 

Kadical measures have been taken for the reduction 


M. Albert 


national investments. 


distribution of electrical energy which have an installa- 


500,000 kilowatts, and all 


| companies purchasing from such undertakings shall be 
| submitted to the terms of the decree of November 21st 
‘ this to | 
he payment to be treated as on account of the | 


st, whereby power undertakings serving the State, or 
shops working for the national defence, were prohibited 
irom making any fresh contract or extending any exist- 
contracts. 


Ine 
aS 


The new decree, however, ordains that 
such companies may supply demands for lighting up to 
5 hectowatts, and demands for mvutor power up to I 
kilowatt without reference to the Ministry of War. 
Meanwhile, by prefectorial decree, the most stringent 


economy in the use of gas and electricity for lighting 
and heating purposes is being enforced on the public. 


After Boxing Day consumption will 
ertain cases by as much as four-fifths. 
Naturally these measures have aroused considerable 


be in 


reduced 


' Opposition in the case of private consumers, because 1n 
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many cases they will find it impossible to continue cook- 


by gas, and in the case of shops and restaurants be- 


no 
: I bec bo aap a 

cause it will become almost impra¢ ticable for them t 
carry on their business. Of the 700,000 consumers ¢ 
gas in Paris, 400,000 will be se riously alte d, as il 
normal times they consume over 50 metres « gas | 
month, the vast majority using only gas for lightir g, 
cooking and heating. The problem is further ac- 
centuated because it is extremely difficult, and in most 
cases impossible at present for private consumers to 
purchase coal or other fuel. In the circumstances it 
seems possible that these orovicione m | ; 
‘ I P lt tilalt Uf Ss prOvisi S m y« ( sed 

A decree has been issued by the Ministers of War and 
T 7 - \ y 7 > ’ 1 
Public Works, in agreement with the Commander-in- 
Chief, with a view of obtaining maximum yield from 


railway waggons. After January 1st next it has been 


arranged that, as regards rapid transport 


in casks, empty casks, Oranges, cider apples, and car- 
riages may not be accepted. Other 


hat ny¢ ‘Anc! TAT ao "7 
so that no consignor may send OO KUOS per 


day to the same consignee. From this order the follow- 


ing are specially exempted :—Live animals, ordinary 
fresh fruit, vegetables, butter, cheese, milk, eggs, 
bread, meat, poultry, fish, shellfish (and ‘‘ empties *’ for 


1 


above !, Materials lor munitions, paper tor ne 


newspapers, periodical publications, printin 


coffins. Horses and cattle in full truck loads are 


As 


oods trathc, any wagon placed at the dis- 


( xempted from this decree under certain conditions. 


; 
regards slow 


posal of a consignor, to be loaded by him, must be 
1 
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loaded to its full capacity, except in the following con- 
ditions :—({1) In the case of light goods, when the 
normal load of the wagon exceeds 10,000 kilos ; (2) live | 


animals and goods where natural weight or other con- 
ditions make it impossible to attain the maximum load. 
The lading and unlading of goods in bulk and animals 
must in every case be undertaken by the public. Any 
infringement in the conditions will result in the goods 
being refused, and the wagon being unloaded by the 
railway company at the expense of the consignor, while 
demurrage will be pavable for the period of the im- 
| 


mobilisation of the wagon, and also warehouse charges. 


M. Herriot is continuing the energetic measures tha 
1 : ' ? . s ° 
he has undertaken for reducing the congestion of 
sah ‘ - - iss j a 
trathc, 1 has been spending the week-end down at 
Bordeaux, visiting the harbour and making inquiries 
= 1 Ie, ' 


which traffic there 


1 
tha 


difficulties to 


to hind out exactly 
is subject, and what steps can be taken to relieve the 
situation. What mav be pointed out is that traf 


difficulties. so far as the harbours are concerned, are 
to some extent due to the unfortunate fact that, when 
monev was voted before the war for the improvement 


rs, most of it was dissipated by being spent 
unimportant centres, with the result that 


popularity was gained by the Deputies representing 
these centres, but that the interests of the country as 
a whole suffered severely. 
ive figures have 
Agriculture on 
France on December 1, 
he index figure is that 100 is 
> 60 cood,’’ indifferently good.’’ 
noted that cereals show marked 
but this is due partly to the exces- 
and also to lack of manure. The 


: he +13 


been published by the 
the relative condition o 
1915 and 1916. The 


‘verv good,’’ 8o 


Compuara 


ce § se 


fairly 50 


will be very in- 
ferioritv this year, 
sive wet weather 
table is as follows :— 
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Winter wheat .... 
Meslin .....--+-: 
Rye .. 
Winter barley .....-eeeeseccceeeeseees 
Winter oats ......-++-> o 
Grass and clover (sown mixed) (‘‘ prairies arti- 
ficielles’’).. 2 - 

Do (rotation crops) (“‘ prairies temporaires ").. 
Green fodder (‘‘ fourrages verts’’) .....-.++++++- 
Meadow land (“ prés naturels ”’) .....-+-0+-+e++ 
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Stocks in France ........ 6,972,135 .. 1,310,160 
Vintage (amount declared) 18,100,790 .. 33,457,347 
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Stocks in Algeria ........ 
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weakness in chemical products. Banks have remained 
more or less firm, but littl business has been done, 
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Banque de France standing at 5,125, the Banque d 


VAlgérie at 2.900, and the Crédit Lvonnai 


g 
1,120. Railways have shown a tendency to rec 
fter their long depression, Nord being 1,275 as 
against 1,265, P-L-M at 970 against 950, Orléa 
,040 against 1,020, and Est at 720 against 705. 


Paris tramwavs 
1 hh] 1 . y »} 
thoroughly neglected by the publi 

are in a State of expectancy, an 


lower than before. 


\n incident of the week has beer 
violent fluctt 


the tation of t manish exchange, 


} } : , n g - a¢ ann 
the peseta having rang d between 615 and 632, and 
the 


1 ;7 
whnitk 


having been livelv all 
remai! firm at rif 


variable from 844 to 87. It 


Swiss exchange has 


ed Italian exch 


faction that the German mark, which improved on cer- 


1 
tain of the foreign exchanges on receipt of the news 
the American 
has again 


: : , ' 
of peace proposals, for sentimenta! 


‘ 


reasons, dropped back to its former low 
level. 

The Compagnie de Matiéres 
et de Produits Chimiques has pro 


ment of its 60,000 shares as follows : 


Nationale 


; ‘ a1 
eeded to the allot- 


Subscribers of 


1 1 . t ' ‘ ' 2. at 
nave snown turther sii it declines, and | 


‘ ‘ 
ange has been } 


' 


Colorantes | 


is noted here with satis- || 


' 


from one to five shares are satisfied in full; six shares | 


are allotted to those applying for six or seven; seven 


ee ee nn nn 









| 
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to those applying for eight or nine; eight to those 
applying for from 10 to 20; and 40 per cent. to those 
who made a larger application. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


DEBTOR. 

Dec. 21, 1916. Dec. 14, 1916. Dec. * a5 

f c f e : 

Capital of the Bank ........ 182,500,000 .. 182,500,000 0 .. 182,500,000 0 
Profits in addition to ‘capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
DRONE  ccctcnsasesnccssns 22,105,750 14 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Special reserve .........++- 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
otes in circulation ...... I +o 16,383,955,565 0. — < 
Interest on securities ...... 30,492,758 58 .. 28,060,513 92 .. 30,696, 7 
Bank notes to order....e..- 4,561,365 74 .. 4,417,270 96 9,157,471 4 

Treasury account ......... 31,321,207 67 .. 26,654,467 37 


Current accounts, Paris... 1,378,014,878 43 .. 1,223,935,793 71 .. 


Do i branch banks .... 194,749 © .. 797,876,229 0 .. 645, 611 0 
Dividends payable .....,. ° ¥ 3,538,898 11 .. 3,385,378 11 .. 5° 2,900,894 85 
Discounts and sundries .... ess, 753 36...  62,910,83C 85 .. 46,483,046 38 
RediscountS .......sseceee 11,963,095 0O.. 11,965,033 :* 3,123,016 = 
Samdeies .ccccccee ee 106,941 5: 55. _ 366,244, 010 * 340 340,660,385 25 

ii incisional _..19,469,105,952 44 ..19,154,865,043 98 ..16255625,155 75 

CREDITOR. 

f e f c f c 

Cash in hand ......ececess 5,375,717,306 90 .. 5,373,987,318 98 ..5,422,844,460 38 

eaten ces abroad ......... . 767,047,851 35 .. $26,091,602 85 .. 990,450,010 91 

Commercial bills overdue.. 838 61 .. 152,912 45 .. 178,484 58 

Diseounts in Paris ....... . 251,069,224 85 .. 230,130,600 23 .. 141,181,348 67 

Foreign bills ..........+0 » 5,563,094 60 .. 6,197,076 26 .. 1,212,476 43 

Treasury bills ...........+ 20,137 60 .. 347,978 33 .. 254,311 61 

Discouatsin branches .... 337,549,083 0.. 338,846,414 0 .. 242,749,500 0 
Adj d ts, Paris 

ad Semnibes on. = veene 1,341,694,445 36 .. 1,346,164,676 53 emer 33 
Advances on bullion ..... - 12,874,000 0.. 12,874,000 0. 4,290,000 0 

Do on public securities.. 764,600,140 44 .. 768,568,012 28 .. 640,229,511 2 

Do by branch banks .... Se ° “a rt 0 .. 516,573,374 ° 
Advance to State (ordinary) ee *- 

Do for the war .......... 7,300,000,000 0 .. 7,100,000,000 5 + »5,000,000,000 0 
Temporary advances(floods) 39,700 O.. 39,700 O.. 869,150 9 


Treasury bonds in respect 
of Advances to Foreign 


Governments ...........- 1,730,000,000 © .. 1,685,000,000 0 .. 630,000,000 | 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,750"14 

Do disposable ........ »- _ 98,741,555 28 .. 98,741,553 28 .. 99,528,538 92 
Rentes undisposable ...... 100,000,000 @.. - 100,000,000 0 
Premises and{furniture .... 45,979,441 21 .. 41,978,792 26 .. 50,250,263 34 
Expenses of management.. 29,654 18 .. 22,753,924 83 .. 13,280,512 84 
Special reserve ...... coccce 7,301,620 27 .. 7,301,620 27 .. 8,407,092 1 
a eee peeetens 530,445,699 65 .. 492,057,804 29 .. 341,641,780 57 














Total ..000000000s00019,469,105,952 44 . .19,134,855,043 98 ..16255625155 76 


BANK OF FRANCE RATES. 


DisCount.. .coccccccccrcccccseseccsesecercsesesessseseeeesee 
Advances On buLliON ......cscecesceccececcccsevecesesesese 
Advances on public securities ..ccccccccccscccsccccovccees 


Mr Ong 








AUSTRALIAN BANKING AND TRADE. 
(FROM OUR CORRESPONDENT.) 
MELBOURNE, Noveinber 15. 
THE quarterly average returns of the banks doing busi- 
ness in \ustralia and New Zealand for the 
ended September 


quarter 
30th have just been completed. A 
totals with those of the pre- 
vious quarter and the corresponding quarter last year 


comparis« ym of the 


is as follows :— 


September June September 
Quarter, Quarter, Quarter, 
1915. 1916. 1916. 
£ £ £ 

Deposits ...... -- 193,135,919 .. 198,780,544 .. 192,724,942 
Advances ........ 197,645,767 .. 160,150,286 .. 159,842,793 
Coin and bullion.. 38,016,515 .. 33,656,956 .. 34,110,476 
Legaltender notes 24,612,776 19,942,497 . 17,481,193* 


* Including legal tender notes of other banks in New Zealand, 
£973,493. There is no Government note issue in New Zealand. 


The above figures do not include the Commonwealth 
Bank of Australia. As compared with a vear ago, de- 
posits show a decrease of 4,410,977 (deposits not bear- 
ing interest showing a decrease of £537,182, and de- 
posits bearing interest an increase of #/126,205), while 
All but 
one of the banks doing business in New Zealand also 
do business in Australia, but owing to different circum- 


advances show an increase of £:12,197,026. 


stances, it is necessary to look at the figures separately, 


a comparison with a year ago being as follows :— 


ne 
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| September | September Increase (+) 
| Quarter, Quarter, or 
| 1915. 1916. Decrease; —) 
AUSTRALIA. | 
Deposits— £ £ £ 
Not bearing interest ..| 72,072,153 | 69,460,163 — 2611 999 
Bearing interest .. | 89,521,463 | 85,506,241 — 3,815 229 








__. 


Total depotits ....| 161,393,616 | 154,966,404 — 6,427.2)2 || 
Advances, &c. ....-.++++| 122,716,047 | 132,327,475 |+ 9,611,428 | 
Cash— 

Coin and bullion ......| 31,013,526 | 26,612,227 — 4,401,299 || 
. Australian notes ......| 24,612,776 16,507,699 — 8,105,077 


| nc 


95,626,502 | 45,119,926 — 12,506,376 | 


Le 


Tete) GRE ss cacces 
New ZEALAND. 





| | 
Deposits— | | 

Not bearing interest ..| 17,545,863 | 19,620,671 | i+ 2,074,808 
Bearing interest ...... | 14,196,440 | 18,137,867 | + 3,941,427 
Total deposits ....| 31,742,303 | 37,758,538 |4 6,016,235 
Advances, &c. .........+, 24,929,720 | 27,515, 318 | + 2,585,598 
Coin and bullion ........ 7,002,989 | 7,498,249 + 495,260 

Legal tender notes of other 
a er es | 973,493 1+ 973,493 





The experiences in Australia and New Zealand during 
the past vear have been the reverse of one another as 
regards deposits, the deposits in the ordinary banks of 
Australia having been affected by the various War 
Loan issues. 

The increase in advances, &c., in Australia is partly | 
due to the amounts of Commonwealth War Loan secu- 
rities subscribed for by the banks theinselves (these 
being included with advances), and partly to the larger 
demand from their customers for acconimodation, in 
addition to the usual country demands experienced every 
winter. The wheat advances in connection with the 
Government pooling scheme also help to account for 
the increase to a small extent. The original wheat ad- 
vance was paid off early in July out of the money bor- 
rowed from the Imperial Government, and the second 
advance in September oniv affects the averages for the 
quarter in a limited degree. The increased demand 
from mercantile customers for accommodation has been 
based largely upon the increased volume of imports, 
which have been arriving freely since the end of June. 
Business houses are therefore cartying larger stocks 
than early in the year, and this means an increase in 
their indebtedness to the banks for the time being. 
This is a matter which is expected to undergo further 
modification before long, as the tendency of late has 
been to restrict fresh ordering. 

The principal figures of the Commonwealth Bank of 
Australia for the September quarter (apart from its 
Savings Bank business) compare with a year ago as 
follows :-— 


September | September 




















| 
| Quarter, Quarter, Increase (+). 
| “1915. poet 1916." | 
ee , | ee 
Deposits— - £ 
Not bearinginterest ..| 4 as. 454 | 22,828,431 |+ 18,392,977 
Bearing interest ......| 1,351,429 | 4,096,389 |+ 2,744,960 
AVANCE «sseee0cccs 2°350,334 | 4/365,202 i+ 2,014,868 
ash— 
Coin and bullion ......} 1,117,726 | 2,120,666 |+ 1,002,940 
Australian notes ......| 581,093 093 | 15,148, 15,145,616 |+ 14,624,523 
| 17,2 


Totalcash ........| 1,638,819 | 17,266,282 |+ 15,627,463 





The increase in deposits in the Commonwealth Bank 
largely represents the increase in Government balances 
as the proceeds of War Loans come in. The payments 
thus received have had a corresponding effect on the 
movements of cash, especially in the form of Australian 
Government notes, of which the ordinary banks hold 
less and the Commonwealth Bank much more than a 
year ago. The absorption of money by the Govern- 
ment for war requirements is tending to tighten the 
money market, and as further borrowing will be neces- 
sary in a few months’ time this influence wil! continue 
to be felt. At the same time, the proceeds of wool, 
wheat, and other articles of Austraiian produce will 


provide a substantial amount of fresh money early in 
the New Year. 
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The official returns of Australian trade for the three 
months ended September 30th (the financial vear com- 
mencing on July 1st) compare with those for the 
sponding pericd of last year as follows: 


THREE Montus, Juty-SeprempeEr. 


1915. 














—_— 
Imports— £ £ 
Gold and specie ...... 226,806 

Merchandise .......... 20,317,796 | 


—— 


20,544,602 | 


6,023,396 
12,278,093 | 


| 
_ 


£ 
128,439 |— 98,367 
22,040,365 |+ 1,722,569 


—_ | 








Total imports ...... 
Exports— 

Gold and specie ...... 

Merchandise .......... 


i OrTTe - 
1916, Movement. 
22,168,804 |+ 1,624,202 
674,179 |— 5,349,817 
15,742,470 |+ 3,464,377 


Total exports...... 18,301,489 | 16,416,649 | 1,884,840 








The increase of £1,722,569 shown in imports of mer- 
chandise for the three months does not completely re- 
flect what has been going on. ‘The imports during the 
corresponding period of last year included about 23 
millions sterling in wheat and other articles, the im- 
portation of which was necessitated by the bad 1914-15 
season. Allowing for this, the real increase in general 
imports for the three months is about 4} millions, of 
which apparel and soft goods account for an increase of 
about 2} millions, the remaining 2} millions being 
spread over a wide range of articles. This increase in 
imports is the result of the irregularities in deliveries of 
by home manufacturers and irregularities in 
freights, coupled with the increase in Aust alian order- 
ing which took place some time ago, when merchants 
feared difficulty in obtaining supplies. Orders having 
been placed on a full scale, the goods have since been 
delivered and shipped from home more readily than 
was anticipated, with the result shown by the statistics. 
The increase in exports is principally due 


goods 


to wheat and 
flour and to frozen beef, little change being shown by 
wool. A comparison of these articles for export for the | 
three months ts as follows :— 


JULY-SEPTEMBER. 
1915 
£ 
4,535,103 
BEG ccce 
1,064,967 
204,874 


1916. 
p 


4,461,400 
2,783,132 
1,744,430 

92,960 


3 eee 
Wheat and flour.... 
WOU DEE 66.6 Sccdeouss as 
Frozen mutton and lamb........ 





NEW ZEALAND AND THE WAR. 
(FROM A CORRESPONDENT.) 


War has affected New Zealand by making enterprise 
more difficult, but more profitable. The absence of 


60,000 or 70,000 effectives naturally makes increased 
production difficult. Prices have, of course, been 
abnormal. The following shows exports and imports 


during the last three years ending September goth, the 
end of our produce year :— 
1913-14. 1914-15. 1915-16. 
£ £ £ 


23,759,347 .. 29,710,434 .. 34,926,541 
21,056,384 .. 19,786,224 .. 24,592,388 


ee 9,924,210 es 


Exports ...ccccccees 
Imports ......cecees 








Excess of exports.... 2,702,965 10,334,153 


The 


been 
for 


one-third was 


balance in our favour has _ therefore 
during these Were it not 
the fact that of these exports more thar 
wool, which requires little labour to produce, the labour 
difficulties would have been greater. As it is, our dairy 
people are finding great difficulty in dealing with their 
The following is the quanticy of their produce 


£,22,901,320 years. 


milking. 

< xported — 

1915-16. 
£ 

2,749,939 

3,446,142 


Butter 
CRORE ocdccsescccosoccsceuess 


eee eeeeee 


6,196,081 


In 1912-13 there was less cheese exporied than butter, | producers asked 


but the greater returns from cheese has induced many | extended 








butter factories to « hange to cheese. With such big 
surplus in a producing country, where there is little ex- 
pansion cf trade, and less than usual in war-time, this 
large sum accumulated without much demand for its 
use. The Treasurer offered to use it by wavy of loan, 


and about £,12,000,000 was borrowed for war pur] 
li Wats 


paving 160s, and receiving a promise 


A million of this was borrowed by way 
tificates,”’ 


Z#,1 in five years, so our Treasurer got 6d more cash for 
his deferred 4, than the Chancellor of the Exchequer 
It is said now’ that we are paying at the 
rate of a million a month in war expenses 


»o far as is seen, therefore, we have suthcient funds for 
some twelve months’ conti: war. If 
has driven prices higher, expenses have kep 


luance of 


them ; freights have risen from 2d to 23d per Ib on 
wool, and for dairy produce to #d. The freight on 
meat is paid by the British Government, so we do not 
know what is the rate paid. This season freight on 
wool has been raised 1d. Great resentment has been 
caused by this arbitrary increase. Settlers | had 
many meetings protesting, but the freight is red 
in London, and as our Premier and Treasure ere in 


London, they were appealed to, and are said to be nego- 


tiating now with the shipping companies. The pur- 


chase by the P. and O. Company of our N.Z. Shipping 
Company's vessels has left the three powerful British 


companies with almost a monopoly. [here is serious 
intention, however, that this position should not las 
Our meat has all been sold to the 


March 3, 1915, 


Bi tish Grove rent. 

The operation commenced on 

then the total payments have been £,13,145,255 
- ~ 5 , 

were fixed bv a 

of the lamb is 


rreement at the above date, tut as none 


‘ t 
> 
used for the Army, the owners at this 


, 


end could nominate thr whom the 


ough e surp 
not required by the Imperia! Government should he 
sold. It was sold by the British Government L price 
on a guarantee that 4d onlv should be added in selling 
to the retailer. At first all went well, but the astute 
Yankees found out that they could mal i larg 
profit by giving higher than the ruling rates for 
lamb in the Dominion, nominating the wn 
firm in Lordon to receive the surplus, who, in their 
turn, sell it to a kindred company, who sell it at their 
shops at whatever price they can get. The principal 
operators have hitherto been representatives of Swifts 
Armours have, however, entered the market here. nd 
have op started a company, as well as \us- 
tralia—with the result of their dealings 1 South 


1 


\merica, where it is said they have 


d squeeze d the loca 
ons de rable anwNret' 


ims 
companies out. There is « 


‘ os . ‘ 

this fate may await the smal freezing <¢ mpanies 

here. The Americans, however, are not starting 

reezing works at present. W hethe the vould ever 
11 . 

be allowed to do so is a 


moot pornt. i { .». {rovern- 


ment do not hesitate to deal with outsiders 1 trace 
to help their own people, and New Zealand is not in 

. . ‘ : 
a mood to be nanipulated for the Neat Trust’s 


New Zealand owners had less desire for a 
price than that the Meat Trust should pr 
by their trade. They 
that either the British Government or our own should 


‘ 


reap any profit, at such a time, 


henefit. 
h:ohear 
nig net 


7 ; 
have been quite satished 


‘ 


would 


: ol ee ? ; 
they could out of tne 


transaction, but resented a third party piling up the 
collars. WV he n, however, the Britis! (sovernment 
raised the payment for Australian meat (whi sualh 
fetches 4d less than ours), there was a movement hers 
to follow suit, and Mr Murray and Sir Joseph Ward 
negotiated with the Board of Trade, and an agree- 
ment was come to which, with a slight modification, 
has been agreed to by a conference of freezing com- 
panies and producers here. One matt vhicl 4 

not altogether satisfactory was that the contr ter- 
minated three months after the declaration of pea 


1 


All meat at that time im the stores here (for the pur- 


¢ 
chase was f. yb. in Neé W Zealand) would be throw ! 
le 


the sel 


<r st A eee 
upon er, although it wauld practically be out- 
side his control the moment the three months elapsed, 


and he would have to take the 


therefore that the period should be 
from three months to six months, wnic!i 
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would be a fair compromise, for if peace was de- 
clared at the end of the season when the stores were 
full, it is doubtful whether the carcases could be 
shipped within the six months. 








ITALIAN FINANCE AND TRADE. 
(FROM OUR CORRESPONDENT.) 


Verona, December 15. 


only just appeared. 
7 I 


| delayed Treasury return for September 3oth has 


date the European and Italian wars have cost the State 
12 milliard lire. If we reckon the monthly outlay of 
about one milliard, the cost at the end of 1916 will be 
15 milliards, five of which are to be ascribed to the 
European war and ro to the Italian war. The follow- 
ing figures show how the burden has been met up to the 
present, comparing the ordinary entries of the quarter 
July-Septeraber during the last four years :-— 


1913. 1914. 1915. 1916. 

Patrimonial revenues of the 
OO Ea ke ee CM ge © Le bie 
Tax on income.........eeee02- 88.5 o« 86.3 .. 99.1 .. 110.0 
Tax om business .............. 73.7... 67.0... 692... 94.7 
Tax on consumption .......... 141.0 .. 106.3 .. 110.0 .. 154.1 
Tobacco, lottery, &c........... 139.8 .. 138.5 .. 161.7 .. 190.2 
Public services....cecececessss 45.9 «6 43.8... 506... 68.2 


491.5 .. 445.1 


.. 493.7 .. 621.4 


The increase of the three months July-September, 1916, 
against the corresponding months, 1913, is about 130 
millions. 


In one year this would come to 520 million 
lire. But not the whole of this increase is of a lasting 
kind; the increase on business is due to the business 
transactions for the equipment of the Army. Also fiscal 


| privileges, like tobacco, the tax on consumption, and 





|the public services, like post, telegraph, &c., have 
yielded much more because of war exigencies. On the 


other hand, the partial decrease which must come after 
war needs have ceased will be compensated by larger 
railway profits (which have dwindled to nothing through 
the high cost of coal), and by the re-adoption of many 
|Custom duties now suppressed. The value of our 
imports from January Ist to July 1, 1916, amount to 
35359,855,457 lire (precious metals excluded), showing 
an increase of 707,341,030 lire. Cotton has been 
imported to the extent of 266,592,995 lire, with a 
| decrease of 21,273,610 lire against last year. The total 
amount of exports is reckoned to be 1,359,867,643 lire, 
a decrease of 246,517,507 lire as compared with the pre- 
ceding year. 
51,634,720 lire in the export of cotton, which from 
January 1st to July 31, 1916, amounted to 205,111,292 
lire. ; 
The great motor-car firm of Turin, the Fiat, will soon 
10id a general meeting of its shareholders in order to 
liscuss the proposal of a fresh increase in capital, from 
29,750,000 lire to 34,000,000 lire, by increasing the 
value of each share from 175 to 200 lire in accordance 
| with the first clause of a decree of November 9, 1916. 


I 
c 


companies to assign two-thirds of 
| i ile . . . . 

| the money ts invested in new plant or in the improve- 
| ment of the existing ones. 


A new Free-trade paper has appeared in Rome called | 


L’ Unita. The chief items of its programme will be the 
| lowering of tariff duties between the Allies as a first step 


|| towards a future and wider application of this prin- 


which deepl; affect 


| the national life, which the 
| promoters of the paper think ought to be free from 


|| any Imperialism, but rather inspired by friendliness and 


la clear apprehension ‘of our mutual interests. The 
| review will be the organ of the Anglo-Italian League 

* 1 > * . © : : : ae e ’ 
whose inauguration at the Mansion House was noted 


|| with much pleasure by all those who wish to see an 


ever closer understanding between England and Italv 


| their reserve funds to the increase of capital, provided | 
| tk 


| 


| 


The figures show that up to that | 


| sion, being 


These last figures include a decline of | 
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(ciple. The open discussion of those political problems | 


| SKPAN’S UNPRECEDENTED TRADE ili 


(FROM OUR CORRESPONDENT.) 


Tokyo, December 2. 
HoweVER pessimistic Japanese commerce may feel as 
to the probability of trade reversion after the war, there 
is no doubt that imports and exports still continue to 
show remarkable expansion. During the nine months 
from January to September there was a total turnover ] 
of 1,322,843,000 yen, representing 764,439,000 in 
exports and 558,404,000 yen in imports, leaving a 
favourable balance of 206,035,000 yen. This is an in- 
crease of 269,450,000 yen, Or 54.4 per cent., in exports || 
compared with the same period of last year, and an|) 
increase in imports of 147,652,000 yen, or 35.9 | 
cent., compared with the previous year. Japan is thus || 
enjoying a turnover of trade exceeding by 300,000,000 || 
yen the average of any twelve months for the last ten | 


i 


! 
| 
years. 


per || 


Surveying the whole nine months there was a striking || 
increase in trade with China, Russian Siberia, British |} 
India, the Straits Settlements, French Indo-China, the |) 
Dutch Indies, and the Philippines. Although trade with | 
the Central Powers naturally decreased to a minimum | 
there was a remarkable increase with the Allies; and| 
the same may be said of the United States, Australia, | 
Canada, and South America, as well as South Africa. 
Japan’s trade with the Orient and the South Seas, to 
which field she has been devoting her chief attention 
since the war began, has increased 46 per cent. in| 
exports and about 20 per cent. in imports. Exports to| 
Europe increased some 40 per cent., and imports about 
30 per cent. This ratio is small, however, compared 
with the increase of trade with the Americas, which 
shows a 79 per cent. increase in exports for North 
America and a 73 per cent. increase in imports. The 
figures for South America indicate yet further expan- 
39 per cent. for exports and 150 per cent. | 
The increase in Japanese exports to South | 
some 310 per cent., with 57 per cent. in | 





for imports. 
Africa was 
imports. 
Of course, it is not difficult to trace the causes for} 
Japan’s increase of trade with Europe, where she has 
been sending enormous war supplies to the Allies, 
chiefly munitions and foodstuffs. Her expansion of | 
trade with the Far East and the South Seas, as well as} 
Australia, South Africa, and South America, has been 
largely due to want of substitutes for European goods 
owing to the war. And the financial prosperity of the 
United States has naturally increased the demand for} 
luxuries in that country, causing a great demand for 
Japanese silk and fancy goods. The increase of exports 
from Japan has of necessity entailed a larger importa- 
tion of raw materials, which accounts for expansion in 
this item; while the total trade has been considerably 
increased in value by a rise in the prices of commodities, 
both import and export, for the term under review. | 
Taking 22 of Japan’s principal items of export 19 show 
an increase in value, while such important lines of 
export as dried cuttle fish, tea, and habutae indicate a 
falling off, which is rather remarkable. The decline in 
tea is due to a reduction in price, for the decrease is in 
the value and not the quantity of the export; while the | 
decline in silk habutae is on account of decreased ex- 
ports to Europe and the British colonies. The disturb- 
ances in China naturally affected Japan’s export of dried 
fish to that country. The most conspicuous increases 
are in raw silk, cotton hosiery, and underwear and 
cotton textiles, ranging from 10,000,000 to 86,000,000 
yen. Copper, porcelain, waste cotton, matches, timber, 
coal, and silk handkerchiefs increased 
between 1,000,000 yen and 9,700,000 yen. Exports of 
sugar, matting, fish oil, braids, and umbrellas also 
showed a remarkable increase. While most of the silk 
export went to the United States the cotton waste went 
for the most part to France and Italy, and the cotton 
hosiery to Great Britain, British India, and Australia. 
The export of cotton textiles to China showed an in- 
crease of 14,000,000 yen, while that to Britain and the 
colonies was valued at 15,500,000 ven. China and India 
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embargo: but in time of war a nation is not justified in 
granting concessions that may hinder the stability of 
the State, and no doubt Japan does not expect too much 
in this direction, as hitherto the British Government has 
shown every consideration in the interests of Japanese 
trade and industry. The British authorities are reported 
: to be readv to grant certificates for the exportation of 
all goods for which freight space had already been con- 
The British Government will thus suspend the 
go on imports of Japanese hosiery until January 
With the immense increase of gold Japan has re- 
and 
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ARGENTINA.—CONGRESS—GRAIN STOCKS AND 
PRICES—-PETROLEUM—BANK RETUEBNS. 


(FROM OUR CORRESPONDENT.) 
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Buenos Ayres, November 26 
[HE session of Congress will not commence intil the 
frst week of December, the Budget Committee not 
having vet completed its proposals ior the taxation nd 
expenditure of 1917. There will be a considerable d 
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ficit, in spite of the projected large reductions of ex- 
penditure, and it can only be covered by means of the 
loan which will be issued for the consolidation of the 
floating debt. 

The receipts of the Custom houses have ceased to 
increase in comparison with those of the same period of 
last vear, the total increase being nearly stationary at 
$10,200,000 m/n. ‘There is no hope at present of any 
improvement in this respect, as the revival in trade has 
not continued, so that there is no increase in the de- 
mand for foreign merchandise. 

The prospects of agriculture are somewhat brighter, 
in consequence of frequent rains, which have also been 
beneficial to the pasture lands. The Government has 
ordered an investigation of the stock of wheat in the 
country, and if the result should make it appear to be 
probable that there will be insufficient for home con- 
sumption till the new wheat is available, the exporta- 
tion of it will be prohibited. The following was the 
exportation of grain during the week ending the 23rd 
instant : Wheat, 38,139 tons ; maize, 79,428 tons ; lin- 
seed, 3,540 tons ; oats, 2,680 tons. The total exports of 
wheat, maize, and linseed have been less than those to 
the same date in 1915 by 400,000, 1,500,000, and 300,000 
tons respectively, but those of oats have been greater 
by nearly 200,000 tons. ‘The prices of grain fixed yes- 
terday by the ‘‘ Camara Gremial de Cereales ”’ were, in 
paper dollars, per 100 kilos, as foilows :--Wheat (bar- 
letta) for Europe, 14.70; maize, 10; linseed, 22.50; 
oats, 7.60. The prices were all a little lower than those 
of Friday. 

The Bolsa quotations of Cedulas Argentinas (6 per 
cent.) have fallen in consequence of the arrival from 
England for sale of Cedulas for $150,000,000 m/n. 





Cedulas of the closed issue, 90 for those of the first 
series, and 88.50 for the second series of the last issue. 
The half-year’s coupons of the two series mentioned 
were paid on the 1st instant ; those of the closed issue 
will be paid on January 1st. The 5 per cent. bonds of 
the Credito Argentino Interno, 1905, have fallen to 
$8.50, including the quarterly coupon payable on De- 
cember rst. 

A large amount of gold was received from the London 
Legation last week, raising the stock of the Caja de 
Conversion to a littke more than $259,000,000. The 
amount of paper, nickel, and copper money in circula- 
tion remains at $1,013,090,265. The Caja _ holds 
Government bonds for $57,774,273 gold, representing 
that which is deposited in the Legations. It has been 
announced that $5,000,000 gold is on the way to 
Buenos Ayres from the United States. The Govern- 
ment intends to transfer the business of the Caja to the 
Bank of the Nation, and it is contemplated to make 
the bank and its branches agents for the sale of lottery 
tickets. 

The Board of Sanitary Works has resolved to send 
five members of its engineering staff to the United 
States to watch the execution of a contract by the 
‘* Cast Iron Pipe Factory ’’ of Burlington, New Jersey, 
for supplying the Board with 59,971 tons of cast-iron 
piping for the waterworks of this city. Five tenders 
were presented, four of them by British firms, and it is 
stated that all these were lower than the tender of the 
American company. The price exceeds $3,500,000 
gold. The last annual report of the Board indicates 
that the Argentine Ambassador in Washington inter- 
vened in the matter. 

Some samples of rice grown in the north of the Re- 
public were exhibited last week in the Agricultural 
Museum of the Argentine Rural Society. The quan- 
tity produced was nearly 7,000 tons on between 6,000 
and 7,000 hectareas. A third of the crop is considered 
to have been lost by the want of rain. The occurrence 
of droughts in this country is a drawback from the suc- 
cessful cultivation of rice, which otherwise might be 
produced in sufficient quantities to meet the consump- 
tion, for which about 50,000 tons are imported every 
year. The Government has called for tenders for the 
right to import, duty free, 50,000 tons of refined sugar 
and 25,000 tons of unrefined, upon which the import 
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duties are now $0.078 and $o.059 gold respectively per 
kilo. 

The Comodoro Rivadovia petroleum wells yielded 
last week 2,900 tons of petroleum. The Government 
has directed the payment to the Exploitation Committee 
of $717,000 m/n on account of the $15,000,000 m/n 
which the Committee requires for a vigorous exploita- 
tion of the petroleum. New cables and a pumping 
plant, which will cost $50,000 m/n altogether, have 
been ordered from the United States. The President of 
the Republic intends to visit the works in February or 
March, in order to satisfy himself as to the necessities 
of the exploitation. 

Among the economies to be effected by the Govern. 
ment is the deduction of 5 per cent. from salaries ex- 
ceeding $120 per month, and the vacancies occurring 
next year in the Civil Service, caused by the death, 
resignation, or dismissal of employees earning more 
than that salary, and will not be filled up. There are 
now 76,000 public employees, of whom 5,000 are not 
needed for good service. 

On the other hand, there is to be considerable addi- 
tional expenditure authorised for the Ministries of 
War, Marine, and Public Works. The National Exe- 
cutive Power will present a Bill to Congress for re- 
pealing the laws, subsequent to the law 4,139, relative 
to the Caja of National Pensions, which laws have so 
increased the annual amount payable for retiring pen- 
sions, by reducing the years of service and the age at 
which a pension may be claimed that the Caja is 
doomed to become bankrupt in a few years. This 
danger is made greater by the excessive liberality of 
Congress in granting what are termed ‘‘ graciables 
pensions,’’ meaning those given by favour and not for 
length of service. 

The banks of the capital have made the returns of 
their balances on the 31st of last month, on which day 
the following were the aggregate amounts :—Deposits, 
$13,840,236 gold and $1,557,116,708 m/n, including 
the judicial deposits in the Bank of the Nation 
($132,423 gold and $54,797,991 m/ia, but not the 
$30,000,000 gold of the conversion fund held by that 
bank); the discounts and advances amounted to 
$8,032,020 gold and $1,232,782,557 m/n; the cash 
reserves were $27,200,816 gold and $648,729,672 m/n. 
Compared with the balances of September 3oth, there 
was an increase of deposits during October by nearly 
$22,000,000 m/n, of discounts and advances. by 
$12,000,c00 m/n, and of cash by $3,700,000 m/n. 

The deposits of the Bank of the Nation amounted to 
$3,791,227 gold and $719,352,097 m/n, which in- 
cluded, besides the mentioned judicial deposits, the 
$2,672,660 gold and $54,107,546, the balances of the 
banks clearing department. The bank had purchased 
drafts and bills on foreign banks to the amount of 
$9,603,423 gold, part of the conversion fund. The 
attempt to induce the depositors to invest largely in 
Government bonds has not proved successful. 

During the first 10 months of this year there were 
exported 1,784,500 frozen carcases of sheep and lambs, 
4,802,500 quarters of frozen beef, and 762,700 quarters 
of chilled beef. Last week the exports were 30,170 
quarters of frozen beef and 6,678 frozen carcases o! 
lambs. 

The value of landed property and houses does not in- 
crease and sales difficult to effect, as is shown by the 
fact that the total number of sales in this city was only 
6,493 in the first nine months of this year for the 
aggregate amount of $98,381,086 m/n, against 7,725 
in 1914 for $117,275,895 m/n. 

More than 20,000 bales of wool have been shipped 
this month; the prices are very high. Cattle and sheep 
have fallen in price due to the large numbers sent to 
market owing to scarcity of pasture. A trust has been 
formed of manufacturers of quebracho extract, in order 
to limit production and maintain the high prices, now 
five times more than those obtainable before the war. 
The annual production of extract reaches about 100,000 
tons in Argentina and 50,000 in Paraguay. The 
forestal companies make about 60,000 tons. A pro- 
portional production will be fixed for every company. 
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resources, will certainly be of great importance to the 
: || GEBRMANY.—PEACE RUMOURS—TRADE IN THE eset : scotia r P 7% , _ e to the 
j 2¢rman import and export trade, and, in order to pre- 
/ — ST—THE REICHSBANK—THE STOCK pare tor this period, it h: is been determined to st rt inv 
EXCHANGE AND. PBACE—THE TROUBLES) medi. itely on necessary preliminary work.’ It i is doubt- 
OF THE MARK. ful how far this multitude of societies has any practical 
(FROM OUR CORRESPONDENT.) effect, but it will be seen, from the announcement that 
: the Deutsche Bank is to open a branch in Sofia, that the 
-ONDON, December 28. real forces behind the German export trade are also 
Ir is clear that the German public has not yet made up| moving. The Discontogesellschaft, Bleichréder, and | 
its mind how to interpret the reply of the Allies ta the | th« Norddeuts he Bank are already represented in| 
4 - > i oa. a . . i 
Chancellor’s peace proposals, and the. eagerness to twist “a ulgari 1 through their possession of the Creditna| 
e < a h- ] : . ; aes 
. e.e ° d< < < é “al « ~V« 
any statement into even a conditional acceptance of the | a » bank with a capital of six million lev 
. , Sa . s.. ret: _ } a -~+¢t 
possibility of a conference shows the violent anxiety to | aa . ae oe December 1sth shows a 
get peace as soon as possible. At the same time, the | Se 1}. “ae ae sunted to £:3931400,000, weaned 
; oo eee iy a , £ 399,500,000 the week before, thanks again to the re- 
fiction of *‘ victory ’’ is still vigorously maintained, and | discount of Treasurv. bills on the open market. De- 
F ' rket. 
: the terms of peace which some sections at least of | posits fell £.6,500,000 to £4 164,700,000. The move- 
F German opinion represent are still wildly fantastic. As| ment of gold and of notes in circulation was as fol- 
an example may be taken a recent manifesto of the | lows : 
, ‘Christian Socialists.’ This respectable party Increase or 
\ , a T ve — eo Dec. 7. Dec. 15. Decrease. 
: demands : (1) The abolition of Belg ‘ > erec . ae : 
| id ( ) ea liti n¢ { Belgium ind the erection} Notes in circulation— Miln. £. Miln. &. Miln. £. 
4 of a Germanic Kingdom of Flanders under a “‘ truly Reichsbank notes .... 3701 .... 3736 .... + 35 
German prince,’’ dependent on the German Empire, Treasury notes ...... 17.5 .. A7.G cove — O12 
} ; ina Loan notes .......... 127.4 . 131.7 .... + 4.3 
F although not annexed to it, with internal autonomy, but sneak ough 
; with its railways and its army and naval bases con- Tete wccsccccessece 515.0 .... 522.7 .... 7.7 
4 trolled by Germany; (2) the annexation of the Liége| Gold........ ce eerecees 1259 .. 1259 .... Nochange 
4 istrict, and the military occupati } » remaining | : , 
B mr 1] . ; d t ia on o e B maiming | \eain there was not more than a nominal increase in 
5 allo rritory ; (32 mg xX: ys _— 
; oon ( a ry; (3) the ' aga 0 — SNe) and | Bi ld (4.5,700), and, as usual, we are told that the in- 
3 song _ > < ace-L < ; S - 
= ri i . _ P es of Alsace a a among ae le would have been much greater had not large 
the Balt tates 5 (5 ee ae colonisation 0 ee sasititonal gold been sent abroad. During the week 
> ( ° ‘ 7 +s e > ae ’ . 
| altic provinces by Germans ; (6) a “* strategical preceding Christmas money was easier even than 
| : frontier in the East; (7) the occupation of Polish} } sore. the dav-to-dav rate being quoted at } per cent. ; 
’ . j 9 | a! “Ud! « Imp i“ , < } *»* 
tne « ¢ 2 ¢ . > ag ‘ . } ° 1 
= sses and a — Sec = _— Russia, and | discount remained unchanged at 4 per cent., while 
> “ary: ‘ ‘ ‘ ‘ j > 
the separation o Gand irom mussia Dy & Strip Of! money over the end of the month was quoted at 5 per 
German territory; (8) the cession to Germany of a} oon; ; 












Central African Empire; (9) a war indemnity to cover | 
the cost of the war and the outlay on certain public 
works ; (10) the annexation by Austria and Bulgaria of 
any territory they may please. It is not suggested that 
the Christian Socialists, which is another name for the |! 
Anti-Semite group, are particularly influential, but we | 
should at least be aware that views of this kind are still | 
being openly propounded. Equally significant a | 

recent statement in the Deutsche Tageszeitung, the | 
organ of the powerful Conservative and Agrarian party, 

that ‘* peace at this moment would be a calamity, and 

would prove disastrous to Germany’s future.’’ It is only 

fair to add the reply of Vorwdarts to this outburst. ‘‘ Let 

the Government only express the wish,’’ writes this now 

strictly controlled Socialist organ, and the entire 
people would rise like one man against these protractors 
of the war and show them what are its desires.”’ 





24 ee. x 
5 sceacaentetninibieintiasaneteeEe . 
= — 2 ie ce een Eee Ne ee et 


IS 


ee 


anilingus ane = 


pansion, it will certainly not be through any lack of 
elaborately advertised schemes for propaganda and 
export organisation. Almost every week brings an- 
nouncements of the new associations for the penetra- 
tion of one or other export area. Among the latest is 
the Institute for Economic Intercourse with Bul- 
garia,’’ formed by the most powerful manufacturing and 
agricultural associations in Germany, and under the 
patronage of the King of Bulgaria. Its object to 
stimulate and develop intercourse between Bulgaria and 
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! the Central Powers, by applying to this purpose ‘“‘ all 
the best available intelligence and every technical and 
organisatory device.’’ With this association has now 
been combined the ‘‘ German-Bulgarian Society,’’ and 
one of the first activities of the joint societies will be the 
publication of a German newspaper in Sofia. The| 
‘* German-Balkan Society ’’ is about to publish a special 
commercial handbook in German, Bulgarian, and 
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been very | 


The ‘*‘ German Levant Association, 
in March of the present vear, has already 
active. It has its own organ, the German 
Gazette, and does its chief work in obtaining export 
permits and arranging credits. Its sphere of activities 
covers the whole of the Near East. Even Persia has its 
society, the ‘‘ German Persian Economic Associa- 
’ which in its prospectus writes as follows :—‘‘ On 
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If Germany fails in its hopes of after-war trade ex-|*~ 
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The events in the world of politics have had 
nothing but a Gepressing effect on the Stock Exchange. 
\lthough business had almost disappeared in antici- 


pation of the Chancellor’s Reichstag disclosure, there 


many 


was little recovery when the peace offer was actually 
made, and the speeches of Mr Lloyd George and M. 
Bri: ind caused another fit of depression. There was a 


further fall in sympathy with the collapse in New York, 
and Mr Wilson’s did not inspire 


confidence to bring a revival of prices. 
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Even the announcement of an 
iron prices had little effect on the shares of 
industries, for In its present mood the 
inclined only react to unfavourable 
Loans granted by the Loan 
£148,300, 000 on December 
during the week. 
g these loans £,16,800,000 
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shown 


against 
as 
above, 
there would 
in Germany to think that the 
movements of the mark taken 
permanent improvement, and a 


best 


tone financial itics seem 


ittle 
erratic 
‘ating an\ 


From the 
to be verv | 


present can be 


as ind iC 
1weated discussion is going on as to the means of 
meeting the steady fall in values. One particularly 
obnoxious prac tice is, it is said, the habit of importers, 
unable to get exchange from the authorised 
of sending abroad mark notes, and the 
tion is put forward that the export of notes should be 
prohibited. It is also.pointed out that the custom of | 
demanding payment in foreign for 
ports does as much harm as good by further reducing 
demand marks. Protests against the 
frequent and there are 


to the effect of the 


when 


banks, sugges- 


| 
currency all ¢xr- 


for restric- 


i the 


tion of exports are as as ever 


| gloomy forebodings as new civil 
| 
} 
| 
! 
' 


conscription law on the little export trade that remains. 
One suggestion that is finding particular favour is for 
the export of pearls and precious stones, and it is even 
| demanded that such articles should be commandeered 
for export in the national interests. 
The winding up of British enterprises in the occupied 


districts of Belgium is now proceeding under a Decree 


of August 29, 1916. 
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Letters to the Editor. 


THE NBED FOR MORE TAXATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—May I make a humble contribution to the 
support which you give to Professor Pigou’s plea for 
increased taxation to defray the expenses of the war. 
In the early stages of the war a considerable part of the 
nation did not realise the extent to which the future of 
Europe, and to some extent of the whole world, depends 
on the frustration of Germany’s purpose to make Berlin 
the centre of a military empire, which would dominate 
Europe and imperil the security of other continents. 
Also nearly everyone greatly underrated the prepara- 
tions which she had made for the war, and the expendi- 
ture which it would involve. Therefore our Government 
judged it prudent to avoid checking the eagerness with 
which the people entered into it, and were slow to in- 
crease the burden of taxation. The difficulties of a 
courageous policy would have been greater than now, 
and the need for it was less urgent. 

Almost every great increase in a nation’s wealth and 
prosperity has been preceded by a period of hard living. 
And there is therefore some little justification for the 
boast of the Germans that they are working as hard as 
we are and consuming much less; that, therefore, their 
resources are not being diminished as rapidly relatively 
to ours as might have been anticipated, and that the 
hardships which they are enduring are a better prepara- 
tion for energetic work after the war than are the un- 
wonted luxuries which some of us are enjoying at the 
expense of mortgaging the future for the benefit of the 
present. There is great exaggeration in every part of 
this boast, but small kernels of truth will remain in it 
unless there is a generous, ungrudging response to the 
appeal to ‘‘ men of all ranks and conditions to play the 
gvame. 

Those below the income-tax level, and those whose 
incomes are in such forms that they cannot conveniently 
be brought under the tax, though in equity they should, 
must escape lightly. But taxes on alcohol, inelastic as 
their yield is, should be increased ; and some taxes might 
be levied on ordinary articles of consumption; a tax 
might be taken, for instance, on every animal that 
enters a registered slaughter-house, imported meat 
being, of course, taxed correspondingly. 

The main sources of increased revenue would, how- 
ever, necessarily be taxes on income and on capital. 
For, as Professor Pigou has well argued, capital cannot 
easily emigrate during the war in large quantity, and 
taxes imposed merely for the duration of the war will 
| not do much towards setting capital on the move. But 
the vast indebtedness which the country is heaping up 
now will require heavy permanent taxation after the 


war, and that will greatly retard our command of the 
capital which will then be grievously needed. 

i = . os a . 2 . Ye . 

| <A further increase in the intensity of the income-tax 
| will, of course 

| 


Oo 


, aggravate the inequalities of its burdens 
on people with like incomes but unlike responsibilities, 
and no thorough remedy for these evils can be worked 


out during the stress of the war. But while maintaining 
the unity of joint incomes of husband and wife for the 
purposes of assessment, allowances of various degrees 
might be made at once for all the members, adult and 
young, who depend on the family 


faithfully, 


income.—Yours 
ALFRED MARSHALL. 





TO THE EDITOR OF THE ECONOMIST. 


Sir,—I am obliged to Professor Pigou for his clear 
and definite explanation of his meaning. 


And I regret 
that the limitation of space as well 


as the want of 
practice in exposition have caused me to pen a state- 
ment which is open to ‘‘ detailed criticism ”’ 


in respect 
1 of its form. 


My statement was that there is a point 
at which ‘‘income-tax would destroy industry and 
thrift and capital would emigrate.’’ This was, in 
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effect, an abbreviation of the following sentence taken 
from Adam Smith.—‘‘ 4. Every tax ought to be so eon. 
trived as both to take out, and to keep out, of the 
pockets of the people as little as possible over ang 
above what it brings into the public treasury of 
ND cinta Secondly, it may obstruct the industn 
of the people and discourage them from applying to 
certain branches of business which might give ma; 
tenance and employment to great multitudes.’’ 

To my statement Professor Pigou replies that “ the 
fact of taxation never does or can do these things, it js 
the expectation of taxation that does them.’’ A per- 
usal of the numerous reports of companies’ meetings 
published in your columns led me to a different conclu- 
sion. But I now ask the following questions :- 

1. Is it not true that the fact as well as the expecta- 
tion of income-tax tends to become amortised, { 


and 
that the fact that a 25 per cent. tax on income is im- 
posed on an industry is reflected in the selling price of 
the shares in that industry? 

2. Is it not true that almost all industries have to 
pledge their credit in order to carry on the profitable 
working of their business ? 

3. Is it not true that a fall in the capital value of the 
concern causes a loss of credit and of borrowing 
powers ? 

I am not for a moment disputing the need for taxa- 
tion for the purposes of the war, and I have no fault to 
find with the present rate of income-tax except in the 
case of the double income-tax, which is a question that 
I am not now discussing. But it has been my aim to 
address a word of warning to those who by an exces- 
sive income-tax would depreciate capital, impair credit, 
discourage thrift, hamper industry, and check produc- 
tion. 


I do not presume to dogmatise, but I venture the 
opinion that if during the war we raise sufficient 
revenue to cover peace expenditure—plus probable pen- 
sions, plus interest on probable debt, and have a small 
margin over—we shall give sufficient evidence of our 
financial strength to maintain our credit. To strain or 
burden our financial strength beyond this limit at a 
time when so many of our productive industries are 
engaged on unproductive work is to burden unduly the 
few productive industries that remain.—Yours faith- 
fully, GRAHAM Bower. 

Studwell Lodge, Droxford, Hants, 

December 22nd, 1916. 





PREMIUM BONDE. 


TO THE EDITOR OF THE ECONOMIST. 


S1r,—Within the past few months reference has been 
made more than once in your journal to the expediency 
of premium bonds as a means of tapping the nation’s 
resources and encouraging private thrift. On the last 
occasion, towards the end of an interesting article 
headed ‘‘ All Our Wealth”’ in your issue of October 
28th, this method of public finance is strongly 
commended, but so briefly that it appears doubt- 
ful whether the writer himself is fully aware 
of the enormous benefits which the adoption of 
such economic measures would certainly realise. 
In any case, much more ink must flow before the 
general public can be expected to take a serious 
interest in this departure from the beaten track of 
national finance; for the vast majority of the British 
public knows next to nothing about premium bonds, 
and it is a fact that many educated people do not hesitate 
to place them practically in the same category with 
ordinary lotteries—though the resemblance is as remote 
as the relationship between a bet on a horse race and an 
investment in Government stock. But then, as a nation, 
we are proverbially shy of new methods (even when 
proved sound), and in no department of public finance 
has this characteristic been more abundantly demon- 
strated than in our attitude towards premium bonds. 
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most foreign countries, and the benefits both to the 
State and public are general and undeniable : in France, 
for instance, where it is much in vogue, this method has 
enabled the big financial institutions (such as the Crédit 
Foncier) to put into circulation large sums for useful 


and wealth-producing purposes, while the small investor, | 
especially of the wage-earning class, has been encour- 


| 
aged to exercise thrift and economy to an extent which 
no other means of public finance could have achieved. | 

I myself have lived for many years in various foreign | 
countries where this form of finance is a recognised in- 
stitution, and I can testify from personal experience to 
its excellent results. Here in Egypt (now a British 
Protectorate) premium bonds of the Crédit Foncier 
d’Egypte, Suez and Panama Canals, are quoted on the 
Stock Exchange, and are immensely popular with all 
classes of the community, from the wealthy local land- | 
owner and high official to the small tradesman and 
wage-earner. The banks, both English and foreign, 
lend money on these bonds as readily as against Govern- 
ment stock, and it is a significant fact that whereas the 
Egypt 4 per cent. unified debt is to-day quoted at £80 
(nominal £100), the three issues of the Crédit Foncier 
250 francs bonds (bearing interest at 3 per cent. per 
annum) are tabulated as follows :— 


















Francs, 
ee MND kdcccwien acide ale 326.00 
1903 _,, ctuedsentdatagekeekews 252.00 
Bean ss bieieessacbecdenceseabes 258.00 






Apart from direct operations on the Stock Exchange a 
very large business is done by the smaller private banks, 
which facilitate the purchase of these bonds by selling 
them to their clients on the monthly instalment prin- 
ciple, and it is, indeed, curious to note the restraining 
influence of* this obligatory (though self-imposed) 
economy on the working and wage-earning classes who 
would otherwise spend their spare dollars on more or 
less innocent frivolity. Amongst the native and foreign 
communities in Egypt these bonds are a favourite form 
of dowry and are popular wedding gifts, while they con- 
stitute an important item in most local householders’ 
investments. 

There is no doubt at all that a British loan on these 
lines would be immensely popular in this country, where 
(you will gather from the foregoing) the machinery for 
tapping its private wealth is ready to hand; and would 
not this method, if extended, be the most practical and 
expedient means of bringing to light the hoarded trea- 
sures of India and the vast resources of our great 
colonies? Nor can it be doubted that in neutral and 
friendly countries British premium bonds would be a 
favourite investment. 

We all know that the issue of this great war is— 
victory. We all hope it will come soon. But even if 
peace be declared to-morrow, we should have to strain 
every nerve in order to make good the waste and 
devastation of the appalling struggle; and, meanwhile, 
the Government’s continued need of funds on an 
enormous scale for the successful prosecution of the 
war must be fully satisfied by the nation’s united effort. 
To my mind, and speaking in the light of long personal 
experience, an issue of premium bonds would fulfil both 
these essentials :— 

(1) By supplying the Government with funds, as re- 
quired, and 

(2) By checking individual extravagance and encour- 
aging private thrift amongst all classes, but particularly 
the wage-earner and small investor. 

Your esteemed journal has already done much by pre- 
cept to restrain public and private extravagance both 
before ard since the war commenced; were it now to 
prove instrumental in inducing the Government to 
actively encourage thrift by means of premium bonds, 
which would appeal to the public’s interest as well as to 
its patriotism, I feel confident that the results would 
be such as to place the whole nation under a moral debt 
to the Economist.—Yours faithfully, 


PRACTICAL FINANCE. 
Union Club, Alexandria, November 28th, 1916. 
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TO THB EDITOR OF THE ECONOMIST. 

5iR,—In your issue of the 23rd inst. a letter signed 
‘* Broker’’ complains of the unfair competition of || 
‘ . . . ’ P : 
tne banks in irrving out tneir orders t irl 
their brokers on the Stock Exchang: ind em- 
phasises that ‘‘ we can undertake for the public |} 
transactions in excess of £, 1,000, for exactly one-half of |} 
the lowest commission which a bank can charge, to |} 
Say nothing of other concessions which we can make.”’ |} 
. . 1 - ’ ae ’ 1 
In reply to this, I would ask Broker what are the 
other concessions which brokers can make, for I am not || 
aware of any as regards brokers charging half of the || 
ae 7 nity esl, 
ioOwest COMMIission on amounts over x I ,O0O. [his is 
seldom or ever rarely done except where dealings are |} 
for large amounts, and constantly being effected. In 
dealing through a bank the public obtains the soundest |} 

: ! 

and best advice, as well as the greatest security. |} 
Brol r h hem 1, + +} | t e tha ra n+ +1 | 
sprOKCrS Nave themseives to thank tor the recent greativ 


increased Stock Exchange business of the banks. The 
absurdly high increased charge for commissions has }} 
irritated the investor, and encouraged him to do his |} 
business through the bank.—Yours obedientls 


Ig10. 


December 26th, Vox Poputt. || 


THE CONSULAR SERVICE. 


rO THE EDITOR OF THE ECONOMIST. 
Sir,—The 
Industries to place our 


proposition of the Federation of British 
foreign othcial commercial 


service under the control of the Foreign Office is, in my }] 
opinion, a retrograde step from whatever angle it is || 
viewed. For vears commercial men and associations 


have been urging with great emphasis the opposite 


ourse, and the necessity of less and not more officialism | 
in trade. Trade ‘‘ Commissioners,”’ : 
\ttac hés ’? will not advance our interests bv a single} 


‘ . 7 ' 
Counsellors,’”’ or 


iota if they are to work on the lines of the old conven- 
tional programme. Diplomatic appointments of thi 
nature proposed may perhaps help us out somewhat i 
the countries of the Old World with its formality and | 
red-tape, but for the opening markets of the New World 

1 


J 


those you rightly describe as the most import into! al | 

they are undesirable, and will hinder rather than pro- 
mote our trade. Tied by the leg to the Legations, and 
subject to the veto of the Minister, the suggested trade | 
counsellors will be denied that freedom of movement || 
and scope for inquiry so urgently necessary, and there 
will certainly be an aggravation of the inexcusable 
delays of the past in bringing the results of their work 
before the trades at home. The hour demands a new 
tvpe of official commercial missionary in direct contact || 
with the official commercial organisation at home. Am I 
right in seeing at the back of the idea that our com- 
mercial representative should be elevated to a position || 
second only to that of the Ambassador or Minister, the || 


desire to begin a game of political intri 
of our trade? ‘If so, while it may serve t 
it which is particularly represented in the Federation, 
it opens out an uninviting prospect for our foreign com- 
merce in general.—Yours faithfull 


Palmerston House, Bishopsgate, London, E.C., 
December 22nd, IOI. 








Books and Publications. 





WAR DEBTS AND POSTERITY.* 


Common conceptions of the burden which national debts 
accumulated in war lay upon future 
combated by Professor Irvine in a paper read before 
the Actuarial Society of New South Wales. The debts 
of State, he argues, are simply an aggregate of rights 


generations are 


* A Paper read to the Actuarial Society of New South Wales 
on October 26, 1916, on ** The Veil of Money," by Professor R. F. 
Irvine, M.A. 
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of action ceded by individual citizens to the Govern-| 
ment, which undertakes to pay for their use, and ulti- 
mately to restore them to those original owners who 
desire to have them back again. So far as the debts 
have been contracted within the State itself, the transfer 
of these rights to it has not ‘‘essentially altered the 
material economic position, though it will lead later to 
a diversion of energy.’’ To be more explicit, Professor 
Irvine urges that ‘‘ the transfer of rights of ownership 
or rights of action’’ does not alter the existing con- 
crete capital of the nation, and does not create any 
power that did not previously exist. Against the ad- 
mitted waste by war of men and material, the Professor 
places ‘‘ a new spiritual power, a new organisation, a 
new capacity for invention,’’ that may remain to lighten 
the burdens of the coming peace time. This line of 
thought provides the Professor with the explanation of 
the many examples of rapid recovery by nations after 
great wars. The argument of 
truth behind it. 


has, course, much 


HOW THE WORLD MAKES ITS LIVING.* 
We are rather inclined to quarrel with Mr McPherson 
for his title. It seems to hold out a promise of a 
delightful pen-sketch of the interlacing and interde- 
pendent activities of the human race. One hopes some- 
how, under such a title, to read the absorbing story of 


how each trade, calling, and industry supplies some 
need of the rest of the community, and how each gets 


in return the material and moral goods and services it 
requires ; how one nation supplies the needs of others 
and draws in return that of which it is short. It is a 
theme of endless possibilities to a fluent economic pen. 
So, when Mr McPherson approaches his subject from 
a different point of view, he has to combat from the 
Start a certain (perhaps unreasonable) sense of disap- 
pointment in the reader. 


, 




















Our author sets out with the 
main idea of interpreting economic activities in the 
So he takes us back to 
birds, and beasts, and fishes, to inanimate objects, to 
planets and stars, and to the changes wrought by 







light of cosmic evolution. 










‘cosmic force’? upon the earth and its waters. As 

regards man, he begins with the prehensile faculty, and 

: works upwards through the developmental stages. The 
t transition from this sort of thing to the economic 

P phenomena of the present is well done, and| 
what we may _ perhaps call the _ transitional 

chapter, entitled ‘‘ The Bird’s-eye View,’’ is 

certainly the best part of the book. The main 





bulk of the book 


deals with money and_ bank 
= bargaining 

; 

| 


and price, rent, wages, profit, 
speculation, crises, business organisation, in a manner 









that is nearly always unexceptionable, if elementary, 
but often, if we must confess it, a little dull. Finally, 
we are given treatises upon the relation of Government 
to business, and the goal towards which organised 
| human effort is tending, and should tend. But, as we 
close the book, we have not a very clear picture in our 
| mind of what that goal is. Perhaps that is our fault. 
| This much, at any rate, we must say for Mr McPher- 
| son, that in his object of explaining certain elementary 
|} economic phenomena to those whose 


















minds are not 
economically trained he achieves success. From this 
| standpoint the book possesses merit as an economic 
work, and that, curiously enough, is what Mr McPher- 


1 
son, too modest] 


lv, disclaims for it. 
















the World 


Makes Its Living.”’ 
New York Century Company. 
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THE WORLD'S COTTON SUPPLIES. 


ALL commercial 


markets 






have been inevitably and 
greatly affected by the war, but none has had during the 










} 
| 
i 
es a more varied and extraordinary experience than 
the cotton market. On the eve of war middling Ameri- 
can cotton on the Liverpool market fetched just over 


7d per Ib (which compared, by the way, with under 3d 


* Paper read before the Indian Section of the Royal Society of 
Arts on December 14th. By Professor John Aiton Todd. 
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per Ib 20 years ago). Just two years ago, during the 
tremendous depression brought about by the war, the 
officially recorded price went as low as 4.25d, and even 
that was an artificially maintained level. Now, middling 
American is in the neighbourhood of 12}d per Jb, 
Egyptian cotton has followed a similar course. In a 
valuable paper read before the Indian Section of | 
Royal Society of Arts, on December 14th, Professor 
J. A. Todd analyses the causes of these movements, || 
and pleads for measures to increase the cotton output of 
the British Empire. In the 20 years before the war the || 
demand for cotton was only limited by the rate of in- || 
crease in the production. Between production and con- 
sumption there was always a narrow margin, and pri es 
consequently were directly controlled by the nature of | 
the crops. The present cotton crisis is due to a de- 
ficient world crop, and that in turn is due to a fall in |} 
the acreage sown, which was the direct result of the 
great fall in prices earlier in the war. It is, in fact, 
only an acute aggravation of what has been frequently |} 
seen in the cotton world before. A bumper crop in 
normal times leads to a reduction of price, and the re- |} 
duction of price causes planters to reduce their acreage 
for the next sowing. Therefore, in normal times, 
} 
} 





violent fluctuations in cotton prices are always likely 
to recur, as limited acreage follows a bumper crop, | 
high prices follow the reduction of acreage, and in- || 
creased acreage fdllow high prices—round and round | 
in a sort of vicious circle. 

Professor Todd, as we have said, pleads for measures | 
to be taken to ensure increased production in the Em- | 
pire, and particularly in India. In the course of some || 
useful statistics, he shows that of the total world supply 
of cotton about 26 per cent. is produced within the 
British Empire, and by far the greatest part of this— 
indeed, nearly five-sixths—is grown in India. To the 
possibilities of increasing the quality and quantity of 
the Indian output, Professor Todd devotes the bulk of 
his paper. We have not the space to follow him in 
detail; but the suggestions that he makes are backed 
by long study and by personal observation of cotton- 
growing all over the world, and are, therefore, entitled 
to the most careful consideration by the authorities. 
And, as the Professor says, it is a question that presses 
for immediate action. 





THE SOCIALIST IMAGINATION. 


} 
: St ee . . a ee 
In ‘‘State Services’’ (Smith, Elder and Co.), Mit — orge || 
Radford sets out to tell us how much better things |} 
might be done by the State than by private enterprise. | 
He divides his subject into Agriculture and the Land | 
(on which, as he is described on his title-page as editor 
of ‘‘ Our Land,’’ he is perhaps an expert), Banking, 
Coal, Railways, the Public House, and the a 
Agriculture, he seems to think, should be managed by | 





county council committees, the land having been first 
taken over by the State. ‘‘It has, therefore, become 
the interest of all concerned that the produce of the 
valley should be abundant and the profits good......-. ol] 
The very idea of farming under one scheme a valley 1 | 

which are situate many historic mansions will, I am | 
sure, interest the occupants of those mansions; and | 
they will consent to serve the county council upon the 
agricultural committee.’’ A pleasant picture, but are 
they likely to be always, or even often, the most 
efficient managers ? And is county council manage 
| ment likely to produce abundance and good profits: 
| On the subject of banking, Mr Radford is still more 
iiluminating. He is much astonished to discover, what 
any banking text-book could have told him, that the 
banks handle sums that are very much larger than their 
own paid-up capital. He then coolly guesses the total 
of ‘‘ banking credit balances ’’ by which, from the con- 

'text, he clearly means current and deposit accounts, 

| at 10,000 millions in England alone. Herein he 

| is over eight thousand millions wide of the mark ; } 
but arithmetical slips of this kind are as nothing 

to a type of mind that proposes to cultivate 

by ‘‘valleys’’ through county council committees 


- 


SS nsssesesssnsesssenesnsnsssenssnsnnnenenennee 





REE TREEEEI ERIE an eee 


wet 


Pht amo 








Coad 





























December 30, 1916.) 


adorned by the 
Mr Radford thinks that what he 
calls ‘‘this curious total of 
would be better in a national hank than where he 
imagines it to be at present. ‘‘If,’’ he ** the 
matter were probed by those who are our responsible 
guides in State finance, it is probable that we might as 
a people get through many of our financial difficulties 
by merely acting upon the rule of chance, or of the 
probable, as our bankers have been doing. Upon their 
system probably some 3,000 millions out of the 10,000 
might be well invested in Government securities man\v 
times the value of the old Consols..........This is onls 
the beginning of the most interesting work of a State 
bank; for we have another 7,000 millions to occupy) 
us,’’ &c., &c. After these flights of fanev we felt that 
the chapters on coal and railways, and even on public- 
houses, must necessarily be tame, and we must admit 
that we did not explore them. 


_ 


occupants of historic mansions. 


very righth 
10,000 millions *’ 
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THE STOCK EXCHANGE YBPAR-BOOK.* 
SiR THOMAS SKINNER’S large and well-known book of 
reference reaches us with its usual promptitude, in spite 
of the call of man power for the war, which has so 
greatly hanusxapped many publishers Now in its 
forty-thid vear, this compact volume should find it 
place in every well-equipped office. In the preface th 
editor points out that in the official year to April 30 
1916, there were Only 4,062 registrations of joint-stock 


4 


2 


companies, as compared with six and seven thousands 
in recent normal vears. 
involved in 1915-16 was but £13,000 per company, 
while in 1876, when the number of 
about the 


£:45,000. 


Moreover, the average capital 


‘ ompanie Ss 


same, the 


. 


average capital worked out 
The total number of companies actually 


existing on April 30, 1916, was 66,094, with a paid-up | 


capital of £.2,715,989, 129, the 
for April 30, 1915, being 65,986 and ¥£,2,657,466,964, 


which shows an increase of 108 companies 


correspond! heures 


ng 
and a capital 
gain of £59,522,105. Going back to pre-war times 
the number of companies at April 30, 1914, 
with a paid-up capital of £2,531,947,001, which, com 
pured with the figures for 1913, shows an increase in 
one vear of 3,938 companies and a capital expansion ol 


£. 106,206,804. 
~ 


Was 04,062, 
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net. 
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Edited by T. A. Ingram. (Londgn) Henry Frowde. 
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useful information on customs tariff, &c 

Bengal Economic Journal. September, 1916. 
Macmillan and Co., Limited. Ks.4 

Industries November, 1916. (Durban) J. 
Tait. 6d. 

A monthly journal devoted to South African trade. 

Journal of the Beard of Agriculture. December, 
(London) Board of Agriculture. 4d. 

Current History. December, 1916. (New York) New 
York Times Company. 25 cents, 

The Intempevance of Total Abstinence. By C. A. Mercier, 
M.D. (London) The True Temperance Associa- 
tion. 2d. 

Transactions of the Manchest:r Statistical Society. Session 
1915-16 and Index. (Mauchester) John Heywood, 


(Calcutta) 


Reynolds- 


IQIO.~. 


Limited. 
* The Stock Exchange Year-Book By Sir Thomas 
Skinner. (London) Thomas Skinner and Co. 35s net. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. 
January 11, 


ACCOUNT 

January 12 
Peace prospects and the fogs have been the two principa} 
topics of discussion in the Stock Exchange markets this short 
week, and obscurity has been the main factor in both. At | 
present, the Stock Exchange is not taking the peace pro: | 
posals too seriously, members remembering too clearly the | 
disappointment that befell at the end of June and the | 
i 





beginning of July, when their hopes of a termination to the 
war, before the winter set in, rapidly melted away as the 
Roumanian campaign developed unfavourably. Therefore, | 
for the time being, there is a noticeable disposition to await | 
events before laying in stock, either for themselves or for | 
their clients; and, as the latter exhibit their annual inclina- | 
tion to bolster up bank balances as far as possible at the end 
of the year, rather than to enter into new engagements, 
business during the week has been on a meagre scale. 

The 4} per cent. War Loan and Consols showed a steady 
tendency, despite realisations of profits by those who bought 
War Loan at a point or so lower. Home Rails have main. 
tained their strength, on the whole, with a good deal o 
tenacity, although it is observed that the recent buying order: 
have fallen off to some extent. Wall Street put up prices of 
| Americans upon the publication of good trade reports, and | 

the Canadian stocks are mostly firm. The Mexican Railway 
report and meeting had little effect upon prices, and in the | 
Argentine Railroad market active business has dwindled to a | 

| minimum. Brazilian Railway descriptions are a little firmer, | 
| after their recent dulness. Amongst foreign bonds, the first 
| issue of French Fives has become increasingly difficult to | 
| buy; the nominal price is still the same as that of the new 
| issue—just about 80. Japanese 44 per cents. of both kinds} 
| spurted upon renewed purchases for the Sinking Fund. 
Business in Rubber shares has been hindered by the fogs | 
and the consequent dislocation for a day or two of postal ser. 
vices, the fogs coming on top of the Christmas traffic to com- 
| 

i 





: plete the confusion. The Carey United Company issued a 


| somewhat disappointing report, but otherwise the few divi- 
dend announcements made this week have been satisfactory. 
A feature amongst Oil shares is a sharp rise in the price of 
Roumanian Consolidated, the unfavourable report being offset 
by expectations that the company will obtain compensation 
after the war is over. National Steam Cars improved. upon 
the publication of the report. The Textile group is dullish, 
and so is that for Armament and Coal and Iron shares, the 
reason advanced being that prospective buyers are rendered | 
cautious by the possibilities of an increase in excess 
profits duties. This same consideration applies also 
to other companies engaged in work affected by the war,and, 
in consequence, activity has fallen away to some extent from | 
Industrial shares generally. Lyons proved a bright spot, | 
with a recovery to 3}, which is 10s per share higher than | 
they were two or three weeks ago. During the last few days | 
a better tone has been perceptible in the Banking list, a little | 
buying being encouraged by the proximity of the dividend | 
announcements. The Shipping list a!so is a trifle stronger 
after its slump, but the regular buyers of shipping issues are 
picking their steps and their shares with much discrimi- 
nation. Substantial gains in Cement shares are associated 
with after-the-war prospects, and British American Tobacco 
are good on the colossal profits disclosed in the report. 

The Kaffir Circus has received confirmation of the reports 
current for several weeks past to the effect that the control 
of the Randfontein companies is likely to pass into the hands 
of the Barnato group. It is formally stated that Mr S. B. 
Joel, acting on behalf of the Johannesburg Consolidated 
Investment Company, is in treaty with Sir J. B. Robinson for 
the acquisition of the interests of the latter in the Randfontein 
Estates, the Randfontein Central, and the Langlaagte 
Estates. Upon this, the prices of the Randfontein shares 
turther advanced, and thereby brought business into the 
market. The passing of the Kleinfontein dividend came as a 
disappointment, and East Rand have given way still more 
upon further reflections of the same consideration as applied 
to this company. Chartered came into demand at 13s 0n a 
report that the Imperial Government has offered to accept 
any quantities of maize for delivery next May. Several of 
the Rhodesian Gold Mining shares are a shade better. 


section, and the Tin groups—Cornish, Malayan, and West 
African—have been idle. 
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Nothing of fresh interest developed in the Russian Mining || 
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Foreign Securities. 
NEW ISSUES. 


Government. 
The new issues of the current year and date of 
opening of the lists have been as follows :— 


Price. 
Rise or 
Fall on 


_ Week. 


a 
Ey 
x 


Rise or 
Fall on 
Week, 


Farther 
Nominal Cash First Lis ate 5% —-> ee ee + | Rattan 3%, Ae ponies . ‘a 
i i . . lity. Belgian 3 ** a ese 
Capital. en Capeens b io _. Rey seraet , Bo an, on ae S 


é 
ahs i ee Do 5% eas 14 = a 4 Mexican Cons. 1899 45 
ree - chia ip: | Norwegian tt BS 
Exchequer bonds, 6 % Chinese ig 1912 .. 1a os 4 | Peruvian Corp. Pref 25ix.. 
issued at par on October 2, Do 5%, 1913--++++ 75 75h «2+ ‘| Portuguese (New).. i 
1916, repayable at par on Danish 4% Loan .. 86 86 .. -. | Roumania 44% .... e 
February 16, 1920 (sub- Dutch 3%, 1896 .... 78 1 | Russian 5%, 1906 oe on 
scribed October 2, 1916, to Egyptian 4% ...... 78 «. 78 . oun 44%: 1909 seee ee 
December 16, 1916) «+ «143,759,000 . ° Finland 44% .« -; | Spanish 4%.. 0 
Subscribed during week ended — 3% 


554 ° Swedish4% (till 1918, 
December 23, 1916 a0 se ED sa j ka. wee Do 5% BO oe op 


on Latest 
” Price. 


BSR Latest 


*e 


then We: 5; aE ce 
Seam ra, Greek M ly 4% 48 eae 3%...... 56 ot 
Subscribed October 2, 1916, to ree onopoly e enezuela coccce oe 56 
December 23, 1916 é --150,010,000 . ° Do 5% 1914 ....-- 72 


War Savings Certificates— 
Total subscribed April 1, 1916, Municipal. 
to December 16, 1916 ee «+ 39,350,000 . . : Buenos Ayres 5% .« +» «+ | Osaka5%,Rd.1919-39 82 
Subscribed during week ended Christiania 44%, 1914 o .. | Riga 44%, 1913 ..+. - 87 
December 23, 1916 — -- 600,000 .. tee Copenhageng%, 1910 824. ae wae, | Petrogr rad Hh 2: 
; : iy Sn Gothenburg 44, 1914 96 .. . 9% ee «+ | Stockholm 44%. 
Total subscribed April 1, 1916, Kieff 5%Trams, 1914 1% « . 14 Sd a Tokyo 5%, 1912. = 
to December 23, 1916 oe «+ 39,950,000 ° ° Moscow 44%, 1912.. .. 71 .. «. | Yokohama 5%, Red. 
cs Neal ork cee “115 coklS cc co | 
War pene Gaete- New York 48% 
cates, price of redeem- 
able in ee years at 100, British Railways. 
subscribed June 
December 16, 1916 os «» 29,471,200 
Subscribed during week ended 
December 23, 1916 an -- 125,300 


Total subscribed June 


33 
a 

49 
December 23, 1916 na .. 29,596,500 


8S Latest 
Price 


Caledonian ........ ee | L.&S.-Western,Ord 824 .. 

ee ee swe Central Lond. Def.. 674 .. Metropolitan 
-- Great Central Pref. = os . .. ++ | Metropolitan’ Dist.. He. ° 
Total issues of the week ee «» 6,976,300 .. 6,976,300 .. .. aes at ee a eos = ee ‘| Midland oe. © al ‘ +. 58 - 
r reat Northern De ee ‘orth British Or 

Subscriptions in United King- (ors riptions in the United Kingdom are : 


o 
Jj 
> 


. tated to have amounted to about Great Western .... 90 
dom to French Republic 


4, North-Eastern ....102$ ..102} .. 
oo | fa 274 .. 273 .. 
: ; cane «| Lond,Brighton,“A" 66 . ae ndergroun ec- 
October, 1916 ee for | rondon,Chatham.. 8.. 8 trie Inc. Bonds. 924 a 
the year sow. Do Arb. Pref. .. 564 .. ore Do Ordinary, £10 24... 23.. 
L. and N.-W..cccoe SUE 0e BH oot 2 


- £15,000,000. This sum is added this Lancs. and Yorks.. 674 . 
National Loan issued in 


EXCHEQUER BONDS AND TREASURY BILLS. 


American Securities. 
Five per Cent. Exchequer Bonds. 


Subscribed in 
Financial Year Aggregate 
1916-17. Outstanding. 
£ 


Rise or 
Fall on 
Muy. Week 


Atchison Com. . ool 

. 34,222,000 Baltimore & Ohio. . 

eee 237,828,569 Chesapeake & Ohio 68 
62,464,000 Chic. Mil.,& St. Paul pe 


Bonds maturing in the year 1919 
Bonds maturing in the year 1920 
Bonds maturing in the year 1921 


| Missouri, Kansas .. 12} .. 12 

| NewYork Central. ‘110 *7108x . ee 
New York, Ontario. 32 .. 32 

| Norfolk & Westernl414 ..141 
Northern Pacific ..1154 .. 
Pennsylvania...... 59 


180,826,469 .... 334,514,569 Do5%Non-cumPf 458 


Erie Railroad Com. 33 ee Reading . 
Six per Cent. Exchequer Bonds. Do Ist Pref. 


Southern . lait 35 
£ Do 2nd Pref. Do Non- “cum. Pref 74 .. 73 


20,621,000 Great NorthernPrefl21 ..121§ os + 8) Southern Pacific . a . 102 
oe Illinois Central ....111 ..110 ..—1 oan Pacific......155% ..157 
16,006,000 Louisville .....+..137 


- 1384 ..+ 14 S. Steel ... conceal +13 
13,279,000 
14,231,000 
12,479,000 Colonial and Foreign Railways. 
12,726,000 


Sabscribed week ended October 7, 1916 
Subscribed week ended October 14, 1916 
Subscribed week ended October 21, 1916 
Subscribed week ended October 28, 1916 
Subscribed week ended November 4, 1916 
Subscribed week ended November 11, 1916 
Subsorlbed week ended November 18, 1916 
Subscribed week ended November 25, 1916 
Subscribed week ended December 2, 1916 12,212,000 
Subscribed week ended December 9, 1916 . J eS + 
Subscribed week ended December 16, 1916 B. A. & Pacific .... 414 .. 43 
B.A. Gt. Southern.. 78 .. 79 


hiuaicieealien Buenos Ayres West. 784 a 798 . 
Total subscribed October 2, 1916, to December 23, 1916 .. 150,010,000 Canadian Pacific ..176 oy ig 

| "£ Central Argentine... 654 .. 
Treasury bills outstanding on December 23, 1916 .. *1,148,116,000 | Gt#94 Trunk Ord... 103 . 102 


(Not included in our statistics of capital issues.) 


Price 
Last 
Week 
Latest 
Price. 
Rise or 
Fall on 

Week. 


| 
| 
| 
| 
| 
| ; a ee Denver Ord. 
| 
| 
! 


Grand Trunk 3rd Pf. =: 

Leopoldina 

Mexican Railway.. 14 
Do lst Pref 49 
Do 2nd Pref, .... 

San Paulo 1 

United Havana .... 82 


. 
ee 
— 
Ho 
me 
dS 
_ 
. 
*e 
| 
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; Rubber Companies. 
* Includes £106,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 


Total offered for subscription tor years— 


‘Week. 


Anglo-Dutch (£1) 19/9 .. 
Anglo-Malay (2/) 12/3. Merlimau (2/) .. 
Batu Caves (£1).. 144 Port Dickson ai” 
Chersonese (2/) .. 3/104. - .«. | Rubber Plantation 
Cons. Malay (2/) 12/43. le es 
Highlands& Low- Selangor (2/) .... 
lands (£1) 2g8x.. - | Sennah (£1) 
Johore Rubber | Singap’re Untd(2/) 3/x. ~ 2/108. - 
——— ma) _e oe ‘ Straits(Bertam (2/) oh t: ah 
amuning (Pera Tandjong (£1) .. ee on 
ACTIVE SECURITIES. 2) S/O} .. 3/9 ..—M4 Tan) eng. Malin 
: KualaLumpur(él) 42. 48. (£1) WS so +t +? 
The following tables show the movements of the week in | Lingsi 2) = 22/104x. . — Th) Unitd Serdang (2/) 12/5 .. 120 
b “i oo Malacca (£1) .... 4%. 44... .. | Vallambrosa (2/) 18/9x.. 18/9 .. «- 
the more active securities of the various markets :— 


Malayalam (£1) . 


+++ 
Oe be ON 
wet 


- 
~ 
~ 
oo 


British and Colonial Government Securities. 
Price 


Oil Companies. 


Rise or 
Latest Fallon 
Price. Week, 
o Loan 7 % , 1925-28 ‘ 85} oe : 
ar ",oan 44 %, 1925- 96 96 — i Ang.-Egyptn. “B" 
areas 3% 55 ee hated. s0080 
18 23% coe 52: pan a = i 
L ocal seamen 5% — 60 — J ny 6% 
nee ot ove se Assam Oil .... 
oece cece oe Baku (10, 
Canna r a," 3980-25 94 _ ° met "sit, ord. 
ie ie mecage wares on = ee os - River (10/) 
%» ose ‘ ‘ obitos Oilfields . x..+ d| “Shell” Trnsprt 
Queensiond 44 %1 1920-25 is a ‘ Mexican Eagle * | Spies Petrolm( 0) 
~ a ralia 53 Ss 1921~ 23 see 97 wae ‘ com.(£1/0/6).. «++ ?| Trinidad Oilfields 
— South A rica 44%, 1920°25-. ‘ ° 90 ee ee Do8%pf.(£1/0/6) oot ge| Ural Caspian .... 14§.. 
ictoria 44%, 1920-25 nih a” --aaes New Schibaieff ie +» «- | Venezuelan Oil . : a 


Fall on 


Latest 
* + Week. 


came oho Price. 


™~on 
wor 


N. Caucasian (10/) 
| Premier Oil& Pipe 
| Line 
- | Roumanian Cons. 
| Royal Dutch (100 

gulden) 

Russian Petrolm. 


> * Rise or 


oe ee 
2... 


Pw 


sem aie 


i] 


2p 
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South African. 





2 -_-@. S  « . < he ‘ 
Transvaal 22% 23 ~°4 Sex 25 SE 
Gold Mines, 55° @& 23° tes SS 258 
a aS Sh zas 
Apex (10/-) ...-.... §.. 49.. .. | Deep Levezs( 
Aurora West United #.. 24.) °° | Spring eee ens bese 34s 
Bantjes Consolidtd. .. fs. *: | Vem Ryn Dp. iidew) sho 32° 
hen pate ne if - Hi ++ «. | Village Deep ...... a 
onso nglaagte 14%.. oo— | Witwat -. 3 
Consold. Mele Reef #.. a. ... itwatersrand Dp, lyg.. lg. 
Durban Roo — Co Co Rhodesian. 
East Rand Prop . Reco eum oan 
GN ss sah enecas Qf. Bthiet dh Amalgamated Prps #&.. d.. «- 
Glynn’ s Lydenburg. aR. a5 a Ante lope eecccecece mee d3+e ee 
Goch (New).....0.. Bes thot & British S.A. Chartd. te: S..+ & 
Heriot (New) ...... 28 .. 23... | Camand Motor ., 4§.. het th 
Kleinfontein a i... Ib A Eldorado Banket ..  .. AR. t 
Knight's ......... 244.. 2i4.. .. Enterprise ..... a ae eae 
Langlaagte Estate.. ee a Falcon secescceces . ae S3--+ 4; 
Meyer and Charlton 52... 5%..— 4 Giant Mines eines © thee thee ee 
Modderfontein .... 183 .. 184 ..+ 4 Globe and Phoenix e le.. lt... “s 
Modderfontein(B).. 7k .. 7zm..+ oh Gldfids Rhod. Devp. dh. theete & 
Primrose (New).... 2.. apes -. Mashonaland Agcy. ¢.. 
RandfonteinCentral &.. #4..4 3 Shamva Mines .... lgy.. Ids. . 
Randfontein Estates 2%.. ti... + r TanganyikaConess. 24§.. 24 ..+ 
Robinson ......... a Willoughby Cons.. fa-+ wgeet 
Roodepoort United. ‘ ie Sookie Zambesia Exp sloring G5. Ghee o 
Van Ryn ces. ont. 2ncl+ 4 band, Diamona, &c. 
Village Main Reef.. ¢#.. ¢3.. .. | Anglo-French Expl. ?.. ti..+ 
Central Mining.... 63 .. 64 ..+ & 
D Cons. Gold Fields... 14gx.. 14 ..+ & 
» Levels. De Beers Def. .... 13 .. 136 ..+ 3 
Brakpan ......... - 444 «2 943 ...4+ dy) Exploration ...... Tce Wee ee 
Cinderella Cons... 4 .. 4.. .. | Gen.Mng.&Finance #.. 5.. .«- 
City Deep ccccccce BH oc Wee ce | Goees(Aj&Co. .. Buc Fee oe 
Crown Mines...... 3. 3 .. ~«- | Henderson’sTrnsvl. 2. dy-et dy 
Durban Roodepoort § .. @&.. a} ee mae ee s« 
Ferreira Deep .... le .. le... ..  Jagersfontein(New) 44 .. 48.. .. 
Geldenhuis Deep.. ly; .. lyy.. «.  Johnnsbrg.Cons.In. R.. 8¢8..%+ & 
Knight Central .... 4 .. 44..+ % Do Estate Mise 06 ce oe 
Knight's Deep .... lyy .. lgh.. . Mozambique ...... aie Ghee «a 
Modderfontein Dp. 74 7% ..+ &  NewVaalRiver.... 1 .. 14)..+ & 
Modder Leases .... 2pm .. 2f5--.+ & OceanaConsolidatd §.. &.. .. 
Nourse Mines .... ¢%.. #8... .- | Premier Deferred... 7 .. 73 ..+ 3 
Rand Mines ..... - St «- 32 ..+ ge, Roberts Victor .... ¢4.. th. - 
Robinson DeepA.. 13 .. 13... ..  S.A.Gold Trust .. #4§.. #-- 
Rose Deep ........ l¢gs .- gee. Trans. Est. & Devt. 4.0. dys 
West African. 

. ve . :a-. Be = 
sex Fe SS 824 $8 324 
Be° Git 2g° Be? 25 ago 
Bes Si zds ans Sa zis 

Abbontiakoon .... }.. }.. «.. | FantiConsolidated. 4... &. 
eee 48. AB. Gold Coast Amailgd as ae 
Anglo-Continental , iss A4.. «- | PresteaBlock “‘A"™ 44.. 44. 
Ashanti Goldfields, §4.. #4.. .. | Taquah Mining.... dy... t&.- 
West Australian. 
° ao. & 
sez 38 SS Sea Bg Soa 
EE 25 232 ES° Gr 3ag0 
ARS Be mee aS Oh Rae 
Associated Gold .. 4. fs-. ++ | Ivanhoe Gold Corp, 2 .. 2%. ‘ 
AssociatedN.Blocks 4 5.. 7a-- ++ | Kalgurli .......... ‘. $ oo dy 
Gld. Horseshoe Est 14 .. lti..— fy| Lake View & Oroya 43. QR... oe 
GreatBoulder Prop. #.. &-- -- | Sonsof Gwalia.... §9-- 43-- 
Great Fingall Cons. ¢y-- ?-- -- | South Kalgurli.... 3. 2. 
Copper and Miscellaneous. 

a TE, » oa. 28 
g23 38 3-3 £33 28 <3 
2g° #2 346 E20 $5 ac 
Ras Sa ga3 az Sa 2&2 

Anaconda ........ 19 17 ..—1j | Mount Elliott...... 523.. 5k ..+ %& 
Broken Hill Prop... 243.. 2)§.. .. | Mount Lyell (£3) .. 1%).. 14*-. -. 
Burma Corporation 3H.. 344.. ~- | Mount Morgan.... 1g .. 1gx.. ‘ 
Camp Bird ....... te-+  aa-.— dy Mysore (10s) ..... « Sh... S4h--— 
Champion Reef. ° Hee fs.- «. | Rio Tinto eee 626 .. 623 ..— 3 
BE GD écceccccces ° 4.. § ..+ gy| Russo-Asiatic..... . S8.. 3 . “ 
Esperanza ....... ° ges geee -- | Spassky Copper .. 14... 1g... 
Great Cobar ..... © eee free oe Tanalyk .....6. eve 2ynee 2yyee 
Irtysh Corpn. (£1).. 2%, 2... i Tronoh Mines .... lys ° ly. 
Kyshtim ...cccces ofa Qh. ce ce | Waili ..ccccccccce Mg. 189.. 
Malayan Tin ...... * wads: o Mise « 
Miscellaneous Securities. 

° @e 28.2} - @ eo eo. 
S33 88 6 os) 233 38 523 
FES Ge 8a2| kes €5 232 
ARS Om Ses) =F um see 

Anglo "A" (Def.).. 234 .."23¢ .. .. | Hudson's Bay (a1) Gas 6B .. «- 
Armstrongs.......- 1¢g.. 148..— dy| Lipton .........-- ie: Mie od 
Assted.Cement Ord. 24... 58 .-+ 4/ Lloyds Bank ...... 243° co BR oot 9 
Bir'hb’m SmallArms 244.. 2f%--— sy| Lon.City& Midland i — 
Brazil Traction.... 49 .. 498 --+ %| Lon.County &West. 143 .. 15a ..+ # 
British & Arg. Meat 1 .. ldy--+ | Lyons (J.) & Co. oo Shee SF .-+ h 
Brunner,Mond&Co, 44.. 435. Marconi’s .....+++ y) Se? eer 
Canadian Car, $100 624 .. 624... .. | Parr’s Bank ...... io Eee es 
Coats (J.andP.) .. 62.. 64.- .. | Pekin Shansi..... -- t--— & 
Eastmans......+++« 6/6 .. 7/ ..+ /6| P. and O. Deferred310 --310h ..+ 4 
Forestal Land .... 2%.. 2§%.. ~. | Royal Mail Steam. .1364 ..1153 ..—1 

Furness Withy .... 2¢m-. 293-.-+ #! Standard Bk. of S.A. 103 « « MR ce oe 
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Profits, &c. 


CHIEF 





COMMERCIAL 
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E.c. 


£14,400,000 
£83,000,000 


Burglary, 





CENTRES. 


FIRE. LIFE. ACCIDENT. MARINE. 


Annuities, Leasehold Redemption, 
Guarantee, Motor Car, Plate Glass, Personal Accident, 
Workmen's Compensation, Sickness, Live Stock, Loss of 


Fidelity 


COMPANY MEETINGS. 


BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY 
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EFFECTS OF THE WAR AND UNFAIR COMPETITION. 
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che avouring to sec. 
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nevs shail 


e that the 3: le su mnilar 


shall contribute to municipal revenue and expenses in some fair 
proportion to the contribution of the company, but it has as yet 
been impossible to convince the authorities and the public of the 
olly of maintaining by preferertial treatrrent, to the detriment 
a great enterprise which has done in the past, and can do 
in the future, so much for the province, a service which is merely 
a convenience to a certain section of the public, and can do 
nothing to advance permanently the general welfare by the ex- 
f capital, the employment of labour, or the en- 
ragement of industries. Throughout the year the most 
trenuous efforts were made by the management to enforce every 
possible economy, and with a large measure of success, but we 
are now called upon to face a large increase in the cost of labour. 
» has been for some time past a great deal of trouble in 
ction with labour throughout the American continent, 
nd ‘British Columbia has not escaped. The shortage of men 
nl the increase in prices of commodities created a difficult 
ation. These conditions seriously affected the employees of 
and although the agreement with then still had 
it was recently decided to grant an im- 
liate increase of wages. This concession involves an increase 
of considerably more than $100,000 per 
1918. 
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company, 


few months to run, 
working 


and is to remain in force until Jume 30, 
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expenses 


IMPROVED RESULTS IN THE CURRENT YEAR. 


side of the situation is the fact that during 
four months of the current year, for which we have the 
s, there is an increase in net earnings over the same period 

As a matter of fact, this im- 
February, and, although varying in 
has been continuous month by month up to and in- 
October, which is the rcturn we have received. 
We think there are grounds to hope that this increase in earn- 
may on a sufficiently large scale to enable us this 
to meet the dividend on the 5 per cept. cumulative pre- 
e stock without having recourse to the reserve fund, and 
th perhaps a small surplus. In estimating the prospects of 
the ¢ one has largely to be guided by the general out- 
k British From its geographical position, 
Coiumbia has experienced severe set-back from 

war and less benefit from war trade that any other province 
C the industry alone having derived sub- 
ntial benefit, whilst such important industries as the shipping 
and the lumber trade have been practically 
can be no doubt, 


more agreeable 


: 
. 


1 
i 


st year of well over £30,000. 
ment commenced in 
unt, 
luding 


il 


altho 


last 


a 
i 


continue 






Ve 


il 






‘ 





erent 







ompany, 












in Columbia. 


imore 


unada, mining 


le paralysed. 
however, that during the last six months 
trades and commercial 
been ‘steadily 
Much 


mining 















cl¢ 
se and industriai conditions generally 
mproving, 


being 


have 


attention is given to the development of the 


indu stry . 
for their 
iment 


products for munition purposes. 


are assisting the development cf the 
ry, and 


+ 


no. 






successfully rival Seattk and 





‘I here 


ilk. 








ist, particularly in munitions, railway materials, &c., anc 
welieved that the 


Kussia across the Pacific will be permanently 


t+ 
Ait 


er 














y established. 
























































control of service, accommodation, and construction ef cars, and | miralty for services rendered by one of their captains in ward ng 
cther matters as is imposed upon the company, and that they off the attacks of a submarine. Lloyds were recognising hig 


and the mines have experienced a great de- 
Yhe Provincial 
shipbuilding 
there seems no reason why Vancouver and Victoria 
San Francisco in ship- 
is an increasing export trade with Russia and 


war the exchange «f commodities 


I think that undoubtedly the worst times were experienced | carrying forward £17,941. That was the situation up to date. 
towards the end last year, and that from now cn we shall | In two years they had paid the preference shareholders their 14 
] sex ntinued improvement. per cent. and their 7% per cent. bonus. They had returned 

Mr E. L. Evan-Thomas seconded the resolution, which, after | to the shareholders 47 per cent. on their investments, and they 
| liscussion, Was Carried unanimously, anu the usual formal] had considerably reduced the debentures. They had increased 
1 s:ness terminated the proceedings. their assets; they had increased the number of their ships, and 

| 
) neatly so per cent. of their issued capital. He hoped 
LONDON-AMERICAN MARITIME TRADING COMPANY, the shareholders would think that a satisfactory balance- 
LIMITED. sheet, but he was sorry to see that it had not found 
| DIVIDEND OF 20 PER CENT. FOR THE YEAR. universal favour amongst the shareholders. They had 
Ii illaianelh iba obits in indicia sdeicainiint . at “8 present time 2,000 shareholders, a supposed that in a 
TD dinikdeiethien tiliaatb ian te ees Toe : - 7 : me on- o ly of that size there would always be some discontente 
le trading Company, Limited, was held, | spirits. They had been threatened with legal proceedings by a 
| ‘ Hit ee ce Hotel, London, the Earl | shareholder, who said he represt mted a great many others, 
Sic aeiion acimaiees sm ; ae a alates because they had delayed holding the meeting until the eager 
| meeting and the report of the elie a a es He reminded shareholders of the extensive nature 0! 
\ ; . leet he eaiaans : es “a oe Sree ; nen interests, and the fact that they had dealings practi- 
1 ints, said he did not think it a ald ian eaentas cae peti = aed ——a weg Pardee: oko dilatory eed 
| Sener dr petsvatligy-neicarn le cegainclinte oe : a ee nent departments of various kinds to deal with, and that — 
} ocument, and the accounts being sin ait cael it 1 WI as Sees ire a rs oo — elprstse: we isn 
i] last they had to deplore the “iti of i ; oe hereas | thing was disjointed and communications almost impossible, 
| .g to attacks by the sae my, they had ra : ai =a oe ships t seemed to him a wonder that those responsible for collect- 
~s “OG BO this year lost any ing and preparing the accounts had been able to get them 
; was piso glad to be able to Say that the company had re. ether quicklv as thev had. T , Aso! 
id gether as quit is they had. There was one further reason 
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ceived the appreciation of the Lords Commissioners of the 
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service by awarding him their medal for meritorious service. 
and they were giving also a monetary reward to the ¢rew. He 
reminded the shareholders last year that they were under a 
time chatter with the Rio de Janeiro Company with a great 
number of their ships, and though this was a favourabl 
arrangement when freights were low, it was not satisfactory 
when freights were high, so they had made a supplementary 
arrangement with them which increased the profits. Since the 
accounts were issued they had purchased from the Leonidas 
S.S Company their ships, the ‘* Venus,”’ ‘“ Leander,’ ‘ Marie 
Susanne,’’ and the ‘‘ Marie Elsie,” aggregating 19,429 tons dead 
weight. These ships had already shown good results. In addi. 
tion to the limitation of their profits by the fact that they were 
under time charter, they had had three things to contend with, 
which had affected their profits. They had the fact that the 
Government had far more extensively commandeered their ships 
this year than they did last year, thereby limiting the profit. 
They had also had to pay considerably increased taxation, and 
also to considerably increase their insurance rates to keep up 
to the value of the ships. These three things had tended against 
their profits, and he thought that under all the circumstances 
it was very satisfactory that they were able to show not a 
diminished profit, but a fro rata increased profit compared to 
last year. 


THE YEAR’S PROFITS. 


This year their profit was £118,835. There was a small but 
quite satisfactory increase in the profits per month. They were, 
therefore, in a position, if they wished, to give the shareholders 
as large, or perhaps a larger dividend than last year, but he 
was sure there was not a shareholder in the room who would not 
agree with him that in the face of the present financial un- 
certainty, and the possibilities of which they knew nothing that 
might affect shipping, it would be the height of imprudence to 
divide their profits, he would not say up to the hilt, but even 
half way up the blade. They therefore proposed to pay another 
15 per cent., making with the interim dividend 20 per cent. for 
the year. There was also a supplementary dividend at the rate 
of 3 per cent. to be paid on the cumulative and participating 
preference shares, which absorbed £3,000, and left them a 
balance to carry forward to next year of £17,941, compared with 
the balance brought forward of £2,545. With regard to the 
other financial features of the balance-sheet, he wished to point 
out that the cost of underwriting commission and preliminary 
expenses was high, and it was their duty in favourable times 
to pay this off as quickly as possible. Last year they paid off 
£5,500, and this year they had paid off £15,000, so that they 
had now paid off more than half of the preliminary expenses. 
They had also paid off £209,000 of debentures. 






RESERVES. 







As regarded reserves, they last year set aside £25,000 as re- 
serve for contingencies, ‘and the whole of that had been used 
with the exception of £863. They had set aside £50,000 this 
year, so that their reserve for contingencies was £50,863. They 
also had a special reserve account amounting to £28,887. There 
was a further general reserve untouched and carried forward 
from last year which amounted to £20,000, and they were also 


j 


they had to reserve at the present moment a sum which was 
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for the delay in calling the meeting 
holders knew, they had litigation with the Charter Compan. 
There was an original agreement, and ther: 
tary agreement, and there were verbal und 


“ret: 
ieTstan 


} 

A 
were not put into writing. There were many things which 
were not clearly understood, and it was therefore though: 


best that the matter should be settled in the 
an action—not an unfriendly 
Janeiro Light and Power Company. The case was tried by Mr 
Justice Atkin, and he was bound to say that though the de- 
cision Was against this company, he never read or heard a 
more masterly or a more fair summing 
than that of Mr Justice Atkin. The Judge left several point 
which he advised the parties to settle at a round-table 
ference, and it was in the 
director, Mr Petersen; who never lost an opportunity of 
ing the board, went at the ’ 
to try and arrange matters. 
THE 


Law Courts. There 
rts. The: 


was action—with the Rio de 


vr } , . 
up of the situation 


hope of this that the managin 
request of the board to Canada 


GOVERNMENT AND SHIPPING INTERESTS 

He always noticed that when a chairman made a speech at 
the annual meeting he considered it his duty to make a pro- 
test about possrble schemes or 
on their interests. all very 
well, and quite right, but, personally, he could not help hold 
ing the opinion that isolated protests on the part of chairmen 
of companies had very little effect. 
better left to those in a position of re- 
sponsibility, and who had the privilege and power of s} 
for great industries like the shipping industry, but he was 
quite sure that in times of war protests of this kind, particu- 
larly when they did not know exactly what they were 
ing against, were not only futile, but might 
position which might be considered undignified and unpatrioti 
They had had a change of Government, and had now a new 
Government composed of men connected with the great branches 
of trade and industry, men who had a really wide experience, 


attacks by the Government 


In times of peace this might be 


Such protests were far 


gentlemen who were 


leave them in a 


men who were able not only eloquently to explain their views, 
but to carry out their duty. He 
Sir Joseph Maclay the shipping industry had as good a man as 
could be found in the whole of this country. He 
whose whole iife, whose whole interests, were bound in thi 
shipping industry. He 
country the inestimable value that the Mercantile Marine ha 
been to England in the past, he knew the indispensable value 
ot its services during the war, and he knew how 
after the war, their efficiency would be. He was 
else, of the fact that ali the neutral 


was glad to think that in 


Was a man 


knew as well as anybody in this 


necessary 
aware, as 
well Powers 
were making enormous shipping profits; that Japan, our Ally, 
had paid as much as 600 per cent. dividend on some of her 
that the Scandinavian 
making 


as anyone 


shipping companies ; companies, in 
spite of their 
America was laying aside enormous sums for shipbuilding. He 
knew all that this competition would mean to them. Was it 
likely that Sir Joseph Maclay would do anything, or be a 
party to anything being done, that would unfairly or un- 

Marine Two 
these he had to do. 


were great profits, and that 


? 
losses, 


necessarily hamper or cripple the Mercantik 
things were absolutely necessary, and 
These were to reduce freights and increase the number of ships, 
and that these things should be done was as important and 
necessary for shareholders of shipping companies as for any- 
one else. If in this Sir Joseph Maclay had to put 
or place restrictions upon, shipping companies, 


doing 
burdens upon, 
shareholders in this company and other shipping companies, if 
the burden was fairly distributed, would accept them with 
They 
Petersen as their Managing 


hareholder, and even if some of 


patriotic resignation, if not with equammity. were very 


e director : 
fortunate in having Mr lirector ; 


far the largest s 


he was also by 


the profits went to saving the country instead of enriching the 

shareholders, they could rely on Mr. 
for them. 

Mr Wm. Petersen seconded the resolution, which was carried 

+ 


Petersen to do his best 


unanimously. ‘The f rmal business 


Was next transacted, and 
+ 
I 





: J 
the meeting terminated with a hearty vote of th 


chairman. 





SAMUEL ALLSOPP AND SONS, LIMITED. 
MUCH IMPROVED RESULTS. 
yf shareholders in Samuel Allsopp 


int, at the Cannon 


hairmar 


The annual general meeting « 
and Sons, Limited, was held, on the 28th inst 


street Hotel, London, Sir William Bar lay Peat (the 
presiding. 

The secretary (Mr J. Hartshorn 
vening the meeting and the report of the auditors, 


h, said that the profit { 


The Chairman, in the course of his speect! 


having read the notice con- 


eee SS 


é tion } a 
relatiy j ‘ ‘ ' 

eialive antage iS Dos on ive n vet é 
without the wh hearted set . M Hi r We 


and of our 


r) r ' » ¢ 4 / | 
n tla y t} ir Was £132,092, red with 492,447 
th r ; } 4 . ; 

Ure ous Ar Adding other ‘ ed and de- 
uct e 1 est na ther outyg gs < i wecigt n 
? > } 7 ‘ 
there was i ront valance oO . as ared 
} f >< y 7 1 
\ th 4 ZI.S25 an in ase ort li ) Der nr \\ th the amount 
D gnt 1 Nat ire ur previous ear t vas a total of 
{=< .600 1 tt} h iir ‘ y ’ ; ; ¢ 
£75 r and t 5 the dir $ eco i s > Ceait 
’ 
with as set out in the report I aDs s < l ght n- 
++ 
> le Wat I A 5 5 5s ad BOM I > a d I 
and the d { B, side tis a relat 2 1 Te Alls = 
he ides all 1 
ought to » bette 1an the figures which |} be placed 
ves fe ial ¢ aod ’ +} 
LOTé€ -Ca w ne if <a \ eve enandis 
Ss to t before you what we rs I er a sperous 
state Ol allairs ns in tl hal of ‘ 5s that we cannot 
ntrol ] 10ould s hat a re It eve at d 
intageous characte Is not att é hout il d work 
h : f 
the ireful su io effecting vith a some- 
vhat seve hand which the direct have ! to institute, and 


but they have had to fight with a diminished staff, with circu 


star . iT de Te r Vn ? Dave 


Lia i t I c . > W tf ‘ 
direct f our mal ing lirector but neither ld that 
: 
staff as a whole, who have had to fight not alone with 
the troubles which have arisen through Government legislation, 
, 7 “7 r 7 , « . } ? . « ’ 
rienced, hou uggs n the history of ine brewing trade 


TI ost yrta feature of the brewing t é t ‘ 
begar th + + st « ill \ : . . : war 
have been restricted so 10 I ent pre-War sta 
ard of brewing. We have had to curtail < t t tl 
Crove é or re nts: f we |} i not 1one o> Ww shi 
have been subjected to a penalt f > 1x arre! We have a 
had «de > 1 m4 $s, as l I ; iction of } 
the -treatiny { i nd various othe é anas of at 
strictive nature which have been ma ipon the trade O 
Light ay thata these demands have ec ide u isint 
public interest, so as to reduce the ns on of g ; 
brewing terials I never quite now whether the gar that 
. brews ses is sugar which by ar 11 could be made 
available for domest ) nptic l r h doubt 1f it 
ould; but the naging directo vho 1s her knows more 
ipon that subject than I d Certair f 1 the appearance of 
the sugar one would sav it is the t thing the world a ] 
far would re t onsume, le was treated in such a j} 
way as to make it very different f th t il which is 
used in brewing But whil 1 t \ ‘ ‘ luded 
very readily made such arrangements we sary t arr | 
out the Government WS. son f i will have noticed || 
enormous and stl rdve I which r nt] 1 
a pea 1. 
BREWIN Fr BEER AND F WASTAGE 
That same t ivertisement t lence 
he mind of the pub that the brewing of beer mistre 
vaste otf I d leadit 2 r pr pt than w ] 1eTV e Ox 
the ase to food ti ets hat our lust sup pi l nere 
luxurv, while the food of the people is at stake; that those who 
take alcohol in any form whatever are robbing the ration’s f j 
supplies ; and, lastly, that beer saps ous an-powcr, reduces our 
efficiency and wastes our resources. It seems to that all that }] 
is said in that advertisement I ha ird bel It h e il 
from those who have described themselves as total prohibitionist | 
in times gone b t has « re from those who have agitate for fi 
40 years, spent endl Ss 3 ot ne and a it ‘ ré } 
Pat ientary legislation what the obt by |] 
itting before the 1Di t! i I j I rtag Beer . | 
erely described in that advert nt itire waste of our | 
resources, and it is held out that the or h é e between 1] 
whether the public are to have bread whether they ar« ti 
have beer. The answer surely must be that, what ver the foo | 
jualities of beer may be and these n 1 scertained without i] 
' 
the aid of a one-sided advertisement—the food qualit t pre- |] 
; , i 
sent supplied by beer st t j ) tn ne « r té- 1} 
rials—materials of human food of equal va to the beer which |} 
i} 
3 now supplied. The t prohibition cannot 1 
save the country either the whole of the man-pewer or the wh | 
‘ ‘ + ‘ ‘ - ; | 
f the food value ot ter i whicn I tin een sex i] 
the 1 nutacture ot It mim what is1 \ 1} 
S “ d to tl rh! ~ , or ‘ ‘ 1 
mt either ) ; t ? with ; i 
ther nur tO d Va € | g gZ 
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end, but they did object to the publication o advertisement 


h dealt entirely with one side and appealed to the 
eople insteac to what was just and 
(Mr John 


unanimously, 


seconded the 
1al formal | 


fase m4 


notion, which 


juSsiness terminated the 





» Was held, 


the auditors, 


f11,610, as against £ 38,160 last 
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f the value o 





treated 84,910 
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fears of 


SHEBA GOLD MINING COMPANY, LIMITED. 
IMPROVED METHODS SHOW BETTER RESULTS. 


shareholders in the 


Sheba 
instant, 
he chair- 


the pr fit 
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1s yea 
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ons, the 
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EAST INDIA DISTILLERIES AND SUGAR FACTORIES, 
LIMITED. 
RESULTS OF THE YEAR “HIGHLY SATISFACTORY.” 


in the 
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East 
was held, 


London, Mr E. 


on 
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The representative of the secretaries (Messrs Parry, Mur; 
and Co.) having read the notice convening the meeting an4 
the report of the auditors, | 

The Chairman said: Referring to the accounts, in the p; | 
and less account on the debit side there is an increay 
£3,363 under the head of income-tax. This is explained py 1 
the increase of both income and tax. Under the headir € | 
interest there is a decrease of £676. On the credit side yoy | 
will see the satisfactory increase in trading profits of \ Sa 


over last year. all 


In the balance-sheet the only item 
attention is the increase in loans in Madras of £87.<00, wt 
is, however, counterbalanced by an increase in stocks in } 
” The explanation of this is that during thé 

finding the purchase of raw material in India very diff . 
very expensive, we took a new departure and pur i 
large quantities of foreign “‘raws.’’ This gives us a larg 
available stock of material to work on. We have writter 
liberal amount in depreciation, and propose to place a furt 
sum of £10,000 t This , 

vunts will be subject to excess profits tax. I 
glad of this, and I will 
cannot say exactly what the amount of the excess will be, 


we have made a liberal allowance 


» a contingency reserve. year 
think 


not begrudge 


am sure 


you 


for it in reserve. | 


prices have k 


1 


ept up well, and, in spite of the high price of raw | 


RECORD TRADING PROFITS. 

With regard to the results of the year under review, | 

ly say, and I think you will agree with me, that they 
highly satisfactory, inasmuch as our trading profits are the | 
largest ever made during the existence of the company. Sugar | 
| 

material, show good profits. I do not propose this year 
through our various industries seriatim, because I can report | 
that they have all shown an improvement over last year’s | 


working, and a great point to my mind is 


that. even if we 


made no profits at all on our sugar, we should still, thanks to | 
the help of our minor industries, be in a position to pay all | 
our standing charges and also the proposed dividends on the 
eference and ordinary shares. Now this, I think, is the} 
first time we have achieved this result. During the whole 
last year we experienced great difficulty in getting the necessary | 
lants and supplies for India and also freight for the same 
Hlappi up to now we have come through all right, than] 
to the foresight and energy of our London office, but | 


T am very much afraid that during the current year, and really 


4 





luring the duration of the war, some of cur minor industries 

be to a certain extent interfered with, owing to the great 
lificulty in getting plant and supplies and shipping it t 
India. You know, of course, that almost every factory in th 





Kingdom is engaged on munitions work, and freight 
to India is becoming daily harder and harder to get. A 
case in point, I should mention that we shall be unable at pre- 
sent to complete the new Trichendur Extension of our light 


owing to its being impossible to obtain the requ 
engines and rolling stock. 


However, apart from these minor 


difficulties, which will gradually disappear when the war S 
over, I 


rT, can safely say that the prospects of the company are 
good. 


POSITION AND PROSPECTS IN INDIA. 


What sugar prices may be when the 


_ war 1s over no manc 
tell, but as far as I can see we in India shall certainly b 

as good a position as we were before the war. and pr bably in a 
better one. We are steadily progressing with our cane cultiva- 


tion, which gives us year by year a larger supply of cheaper and 


reliable material for our 


on 


Ore refineries. In this connection I 


must say that we have been undergoing somé¢ 


anxiety during 
the last few weeks on account of the severe cyclone which hit 
Madras and practically swept over the whole of our cane planta- 
tions. However, we hear by the mail that the cane has suffered 
practically no damage. A few of the outsids were son 

what bent, and may give a little trouble in the crushing, but 
the inside canes 


canes 


came through all right one of the 
that could have been applied to them. 


severest tests 
The financial position ol 
company is far stronger than it was ten years ago, and is 
being steadily - 


company i 


improved, and also a source of strength to th 


s these minor industries, the steady development 


which must add to the stability and prosperity of the company 
I have said but little, I fear, because when all is going well 
there is but little to say, but if any gentleman wishes for further 


+ 


information I shall be glad to answer any question? to the b 
of my ability. I now beg to propose that the accoiints as pre 
adopted, and that the dividends recommended be 
on the preference and ordinary shares respectively. 

Mr A. J. Yorke seconded the motion, which was unanimously 
adopted without discussion. 


The formal business having been transacted, Mr C. A. Wood 


sented be 
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house said : With your permission. I shoul 
the part of the shareholders of the 


vote of thanks to the chairman and 


t 


a. 

+ 
- 
4 





board of directors and 
for the able manner in which they have managed the b 
: navy managed e usiness 
of this company during the past year. T} 
| ; e } pa ve ce nis 
time that I have had the honour of 


but ac "ear hea sete 1 
but each year the duty becomes easier. As th ; 


is not the first 


proposing this re 


just said, this is the most profitable year that the company has 
ever had. In ordinary times to manage a large com any like 
this must require very great ability and very constant ‘atten- 
tion, but in these years as the war goes on the anxiety aie 
bec me proportionately greater, and I think | sessing 
the views of all the shareholders when 


appreciate the f 


am expressin y 


resi id enerev th: 

oresight and energy that have been shown by thi 

board in producing such a very satisfacto ry | 
I 


balance-sheet 
Mr R. Shrim] cond } ai 
\Arimpton seconded the motion, which was unani- 


mo r ant 7 
mously adopted, and the proceedings then terminated 
<select 


CAPITOL FREEHOLD LAND AND INVESTMENT COMPANY 
LIMITED. 


The +ur v in ar 7 f 
rhe twenty-ninth annual meeting of the shareholders in the 
Capitol Freehold Land and Investment Company, Limited. y 
i Abi MALLY, ail Uu Was 


eli oO hea ont} . . ¢ + . Zz 
held, on the 2oth instant, at the offices. 33-30 King William 
street, London, Mr F. M. Crisp (the chairm 1 

The secretary (Mr H. Milner Willis) havit 


S Lc 
nvening the meeting and the report of the auditors 
Tie Chat on . a Sno } 
[he Chairman said : Referring to the matter of the account 
suit, 1f you need any reminder as to the origin of thi 


suit, it will be sufficient to say that it was 


t it 
‘ I eee } } } 
tr sundry claims made respectively by the lessees on the or 
i s ‘ > 4 aa iit ait 
no na } — . } 

hand and th mpany on the other, in respect of the 1<*-vea 

} > Atl f } ‘ ik S-V¢e 
lease am lande « ! ’ te 
lease ot the lands and cattle. The claims of each side were 


—_ dee + . \ 

such as to engender the expectation of success by each respe 
tively, and this has, by the Court’s decisions, been pr 
at any rate, some of the claims and contentions submitted to the 
Circuit and the District Courts respectively on identically th 
_ * } , * } ’ ; 
same evidence have been decided in the company’s favour 
the Circuit Court, and in the late lessees’ favour in the District 
Court. Every question between the lessees and the company ha 


now been adjudicated upon, the result being a decree in fav 


of the lessees for a balance of $1,-88,<s9. The company’s legal 
7 ° » : s 
idviser in America, where the case was, of course, tried 


strongly recommended an appeal against the decisions, bein 


emphatic as to the prospect of largely reducing the award. The 
ard decided, on the advice of their legal advisers and couns 

hor } + ; . } 1 ? 

here, that it would be much more to the shareholders’ interest 


to endeavour to effect a compromise than to run the serious risk 
of the judgment being upheld Under the circumstances, w 
are pleased to be able to report as a result of our efforts the 
settlement the wh matter I i 1 of SS<50.00 instead 
SI -88 gc 
THE COMPANY’S ASSETS 
The assets th ipany consist of the lands retaken for 
non-pa e 17 » odd . Us al cash 
and as a part of the settlement, and with the object of k g 
remaining assets, after paying the agreed sum, in as liquid 
form as possible, the directors have arranged that the lessees 
ept as part payment :—(1) The lands refcrred to at the same 
valuation as that adopted in the scheme sanctioned by the 
Court, viz., $4.84 per acre; (2) the bills receivable at lis- 


count of 19 per cent. cff their face value, and (3) the balance 
in cash. It is the intention to distribute the remaining assets 
amongst the shareholders at as early a date us it can possibly 
be done, and the company will be wound up during the coming 
year. Shareholders will be anxious to know what further dis- 
tribution they are likely to receive, but this information I regret 


at the moment I am unable definitely to forecast. I can only 


say that our assets, after paying the %850,000 mentioned, will 
yughly be between $300,000 and $400,000, out of which the 
current debts of the company will have to be paid. For several 
years past, in view of our inability to submit completed yearly 
accounts, the income-tax, authorities have assessed the company 
at a sum of £50,000 per annun: for income-tax. Appeals hav 
ot ¢ rs been lodged yut the hearing has had » be deferred 
until the accounts for the current year are ready. In view of 
the loss which we have made on our chief asset, the land, we 
shall, we h be able to show that we are under ro liability 
in respect of the assessments. When we are able to get these 
appeals out of the way, we shall be in a position to proceed 
with the winding-up, and get whatever sum the remaining 


assets will produce distributed 
Mr Bernard Crisp seconded the resolution, which was carried 


’ af _— ’ : ws ‘ : 
unanimousiy, and the usual formal business terminated the 


| 
| 
| 
| 
| 
| 


I say how greatly we | 





GOVERNMENT RETURNS. 


PUBLIO INCOME AND EXPENDITURE. 


Balances in Exchequer on 
lst April :— 
Bank of England ...... 
Bank of Ireland ........ 
REVENUE. 
CUBIOERS ccc ccccecccccce eteus 
BERGISOs ccccccccccccccecccess 


Estate, &c., Duties .......... 
BUMPS ..cccccccccccccccce: 
Ram TAS .ccccccccceccoce } 
— ee j 
Property & Income Tsr & 
Buper-Tax. .......0se.0-0- 
Excess Profits Duty (in- 
cluding Munitions Levy).. 
Land Value Duties ........ 
Post Office. ...sessesses ée0ee 
Crown Lands ........ 
Receipts from Suez Canal 
Shares and Sundry Loans 
Miscellaneous ........+++++- 


MOVOMEG. cccccccccecs os 


Tota) including Balance .. 


OTHER RECEIPTS. 


Total Receipts into i} 
the Exchequer from 
Estimate i 
for the Apl. 1,"16, Api. 1,15, ~~ B&csirrs. —~ || 
Year to to Week Week 
1916-17. | Dee. 23 Dec. 25, ending ending 
(See Note 1916. 1915. Dec. 25, ' Dec. 3, 
1916. 1915 
£ £ £ a a 
ae 25,111,065 81,898,728 o ee 
. 463,941 1,552,224 es oe 
25,575,006 83,450,952 a aoe 
71,000,000 4$9.755.000' 37.546.000' 1,621 od 1,295,000 
$5,000,000: 41,064,900’ 44,082,300; 2,319,000) 592,000 
30,000,000 21,441,000 25,387,300 $20,000} 555,000 | 
7,000,000, 5,330,000) 4,740,000 $1,000) 1,000! 
2,650,000! 370,000 360,000 20,000} 10,000 |} 
} 
195,000,000 49,599,200, {24,179,000 1,090,000) 1,024,000 | | 


86,000,000! 76,450,000) .. 2,751,000, «. |i 
475,000 _141,000i 62,000 on 
36,100,000) 23,350,000) 22,850,000 200 000} 200,000 | 
650,000, 420,000 380000 .. | W000}! 
5,000,000! 4,822,145, 776,199 26} «1,887 
3,500,000 11,675,396) 4,705,047 25,015, 235,931 
502,275,000 284,417,541 )165,067,246 8,487,041) 3,944,818 | 
veceeee + 509,992,947 246,518,198, 2. flee | 
| 


Repayment of Advances for Bullion .., _2,800,00C 2,120,000 120,000 
For Treasury Bills for Supply ........ 1625989000 408,941,000 32,475,000 21, 484,000 | | 
For Exchequer Bonds under the Cap- | 


ital Expenditure (Money) Act, 1904.. 3,087,600 


For War Loan, 1925-1928 .... 


. 


35,798,408... <a 


For 3 per cent. Exchequer Bonds, 1920 ‘in 242,345 as ee 


For War Loan, 1925-145 .. 


$24 586,516,000 


For § per cent. Exchequer Bonds, 1919 34,222,00C ea : i 
For 5 per cent. Exchequer Bonds, 1920 84,140,469 10,362,190 ce 8,877,200 | 
For 5 per cent. Exchequer Bonds, 1921 | 62,464,900 ee “s e | 
For 6 per cent. Exchequer Bonds, 1920 150,010,000 ee 6,251,200) ee 
For War Expenditure Certificates.... 29,956,590 ee oe - 


For e Wer Savings Certificates 


F Amewican Loan ........ 


Fo or > othes Debt created under the War 
Loan Act, 1915, and the Finance| i 
Aes, IGS cocceccccccecese l ‘ 
Under Telegraph (Money) Act, 1913 .. 180,000: 1,400,000) “a ae 
Under Post Office (London) 
Met, IGAS...cccocerceccecese 
Under Housing Ac t, ‘1914. a 
East Africa Protectorate Loan: Re- 


payments on account of 
and Interest ......-«+«+. 
Cunard Loan: Re p ayme nt 


of Principal . gcuvueagen 


Temporary Adv ances:— 


iauaneen 39,950,000 —=i«wsyj, 600, 
35,525 . 


Railway 


Principal 
25 


sonesaeeud ee 5,825) ee ee 
on account 


cuecsscees 130,000 130,000! ee 


Wavs and Means (including Treasury 
Bills £345,C00,000 in 1916-17 and 


£231,150,000 in 1915-16).. 


Total ..cccccccescesses 


rs XPENVITURK. 


466,156,500) 502,196,500; 2,000,000 


veceeeeess 295970419911) 6302391576! 99,938,541 34,426,018 


Total Issues out of 
Estimate| the Exchequer to | 
forthe meet Paym'nts from! —— Issczs. —~ 
Year (Api. 1,'16,,Apl. 1,'15, Week Week 
1916-17. to to ending | ending 
(SeeNote)| Dec. 23, | Dec. 25, | Dec. 23, | Dec. 3B, 
_ 1916. 1915. 1916. 1915. 


Permanent Charge of Debt 12,818,000 15,189,637 17,320,728 i 
Interest, &c., on War Debt 114,436,000! 97,025,874, 28,496,911) 724,438 451,042 


Road Improvement Fund . 


Payments to Local Taxation 


Accounts, &C. .....++++«-- 


Other Gonsetinates Fund 


Services ....- ses acowses 
Supply Services .......++-+- 


° 
Expenditure ......+++- 1976162000 1452485916 1074508150,i7,595,888, 22 
OTHER ISSUES. 


For Advances for Bullion 


For Advances for Interest on Ex- 
chequer Bonds under the Capital 


oe 694,395 
9,500,000! 6,438,012 6,706,552 $2,700 109,119 


1,700,000, 1,358,202 269,633 53,750 
1837708000 1332474191 1220019911 16,523,000 


tL 
4,8 


& 


~ 
& ts 
we 


i 


ares 2,886,000, 2,565,000] 50,001 .. 


‘ 
; 


Expenditure ( ne Act, 1904 .... $1,370) 91,370 
For Treasury Bills for Supply ........ 10716394200 122,330,000 30,341, 204 10,026, 000 
For Exchequer Bonds under the War 

Loan (Redemption) Act, 1910........ PA 16,395,500 S sod 
For Exchequer Bonds under the Cap- 


ital Expenditure (Money) 


£4,060,900; Less: paid off 
National Debt Commissioners 
BED ic ccccecaceseocss< 
For Exchequer Bonds under Section 61 i 
of the Finance Act, 1916 .. i 


For Issues under Section 1 
War Loan Act, 1915 .. 


Act, 1964, 
by the 


aa oe OO og Bee 8 ee 
nesdaeeser 23.915) oe } ee i se 


' 
5) of the } | 
ena Je 170,143,313) oe ** 


Under Telegraph (Money) Act, 1913 . 210,000} 1,400,000! ee ae 
Under Post Office (London) Railway i 


Act, 1913. ......---+eeeeees 


taieaiiion lscpoo «snpoop:Ci‘i«wa‘ltiattCe i 


Under Military ‘Works nom 1897 to i ‘ 


Under Public Buildings 


ae Te -2cccscoaneenenss 
Under Housing Act, 1914.... 


semmdadé 8,008. ee 8,008) ee 
" Expenses | 
pabenusaus 8,000) en e¢ ; oe 
- alitieietiae 44,500 1744000 .. | 


Oid Sinking Fund, 1907-8, issued under 


Old Sinking Fund, 1910-11 :— 


Issued underthe Finance Act, 1911:— 


j 
i 
Section 9 of the P inance Act, 1908. 63,000) 60,000 os ee 
Section 16 (1) (B).c.cscccccccccsces’ 53,160 104,336 se eos 








THE ECONOMIST. 





East then Protectorate Loan Re- 
payments :— | 
ened to reduce Debt under the 

WEED BOR. BEES cocssecceccece | - 3,825 ee ee 
Cunard Loan Repayments :— 
Issued to reduce Debt under the 

— Agreement (Money) Act, 


130,000, 130,000 


Pt ‘Advances repaid:— 
Ways & Means (including Treasury 
Bills £315,253,000 in 1916-17 and 


£214,596,000 in 1915-16)........++- 399,149,500 214,596,000 2,447,900, 2,176,000 
12930556969 1603511974 50,239,896 34,881,062 062 


Balances in Exchequer :— \Dec. 23.16. Dec.25, 15 In.orDec| for Week. 
Bank of England........ccseccoess 25,719,615) 25,521,727, — 95,855 — 485,044 
Bank of Ireiand ....... easansecese | 765,407, 1,257,675 — 205,700 + 30,000 


26,485,022 26.779,402 — 301,555— 455,044 











“Meme.— Me.— £ 
Treasury Bills outstanding on December 23, 1916...... *1,148,116,000 
* Includes £106,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account. 
Nore.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple- 
mentary Grants. 
Treasury, December 26, 1916. 


Old Sinking Fund, 1911-12 :— } 
—— under the Anglo-Persian Oil 
sit (Acquisition of Capital) 
yey COe sees seresseseseeesess 250,000 250,000 ee j oe 


CURRENCY NOTES ACCOUNT. 





| 
|| Advances to— | 























2 Redemption Account. 
acer; SEB |, | : 
| an eS ° af ; | 2.8 [ou 8 
Date.| ficates Ess | : os fos 5 Ess |g g 
Ow $22) 4 | &9| 895/88 £85 | sae 
bmeeeedl g | aa aiz4/ 6°38 |ae a 
”__O — — ce [oom oa | 5 | 

1916. | si @ Oe eer ee ee a ee 
Sept.20! 130,606,918 2,389,854,| 94,000) 36,000) 28,500,000! 21°8 98,875,514) 5,491,259 
27, 131,525,480. 2.389,854!| 94,000} 36,000) 28,500,000 21° 99,320,972) 5,964,362 
Oct. 4) 132,990,769 2.732,848| 94,000| 36,000! 28,500,000) 21°5 101,266,118 5,827,499 
11, 134,527,392 2.732,848'| 79,00C| 36,000) 28,500,000) 21°1'102,977,670| 5,667,570 
18, 134,933,768 2.732,848|| 79,000| 36,000! 28,500,000) 21-1/102,632,816 6,418,808 
25| 135,319,261 2732848 9,000| 36,000) 28,500,000 21"! 103,861,712) 5,575,397 
Nov. 1, 137,188,200 2,722,848], 79,000} 36,000 000 20°8 105,807,170 5,498,875 
$) 139,071,885 2,802,592\| 74,000| 36,000| 28,500,000' 20°5 107,821,952) 5,442,520 
15) 138,879,970 2,802,592 | 74,000] 40,000| 28,500,000 20°6|107,767,410) 5,301,153 
21°0 104,877,743) 5,119,122 


23 136,582,217 2,802,592) 
6) 138,568,127, 3,352,380) 

13) 141,170,897) 3,332,380), 64,000) 40 
20) 147,519,796) 3,380,005}, 64,00C; 40,000, 28,500,000 19°3 116, 106,868 6,188,933 
B 150, 144, ATT 5,430, 151" 64,000! 40,000) 28,500,000 i390 118, 102, 160° 6, 868, 168 
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BANK OF ENGLAND. 
Week ended Wednesday, December 27, 1916. 


ISSUE DEPARTMENT. 
£ 








| 
| £ 
Notes issued........ 71,290,165;)Government debt .. 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 52,840,165 
| 71,290,165 71,290,165 
BANKING DEPARTMENT. 
£ & 
Proprietors’ capital .. 14,553,000 Government securities 57,187,707 
Res. cccccccece eoees 3,510,591 Other securities ....106,461,404 
Public deposits* .... 52,116,381) Notes ............+. 31,614,630 
Other deposits ......126,726,657 Gold and silver coin.. 1 »464,750 
Seven-day and other 
DiS ce cccccccces 21,952 
196,728,491 196,728,491 


Dividend Accounts. 
CoMPARISON with Previous WEEK. 





a e, Decrease. 
z 
Circulation (excluding 7-day and other bills) .... © 451,435 ........ 
ER INDIIND ntopscetcecccassace sebceawendubinee a Ree Ld 1,464,434 
Other deposits 17,719,302 ......-. ae 
Government securities ae ne 
Other securities 1,780,497 as 
BallioR ..cccccccccccescccccccccccccccccccccsscece - ‘ 42,885 
RE dendhainandusttvocéesqnabensnnenakéanéenede 33,347 . ; 
ROBETVO. cccccccccccccccccccseccccccccccccsceccece co Ceweccee 494,328 
THREE Montus’ REcorp. 
2 s - 
S23 ; Sasqstties Es s 
Coinand sc%s 0 issis 
Date Bullion. S2*= | Deposits Banking Reserve. eS ~ 
eg 3* Depart- 35 a 
5 = ment. leo = 
1916. & £ £ £ % % 
Oct 4...., 54,630,520 | 37,064,330 | 169,637,600 _ 151,355,606 | 36,016,190 213 6 
1l.... 55,696,429 | 36,854,070 | 164,495,858 144,961,535 | 37,292,359 ie 
eses 56,455,151 | 36,667'860 | 164,085,026 143,577,662 | 38,237,291 233; =- 
25.... 56,065,466  36,686,0:0 | 164,714,934 144,630,609 37,827,446 | 23 |— 
| Nov. 1....) 56,363,340 | 37,224,295 | 167,729,492 147,902,274 | 37,589,045 224 — 
8...., 56,495,231 | 37,172,165 | 162,849,055 _ 142,870,299 | 37,773,065 | 233 — 
15.... 56,476,421 | 36,894, 168,663,237 | 148,422,308 | 38,031,451 224 - 
22....| 56,408,033 | 36,919,590 | 160,998,373 140,822,004 | 37,938,443 234'— 
29... 56,043,042 | 37,656,285 | 165,505,315 | 146,459,093 | 36,836,757 | 223 — 
Dec. 6,...¢ 55,942,730 | 37,858,335 | 167,662,788 148,937,359 | 36,534,335 | 213 — 
13.... 55,105,924 | 37,957,340 | 164,C37,980 146,247,312 | 35,598,584 213 
20....| 54,347,800 _ 39,224,100 | 162,588,070 146,868,415 33,573,700 | 203: — 
27....' 54,504,915 | 39,675,535 | 178,843,038 | 163,649,111 | 33,079,380 | 1g4\ — 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 


pa 


[December 30, 1916. 


TEN YEARS’ RECORD. 


| ia 
At corresponding date | Dec. 26, | | Sen. 2, | Dec tel teen Dec 
with the present week. | 1906. ' | 1916.’ 1914. || 1915. ni 


| 








Ciscciation exoluding | £ | ‘ 
Bank bills) .......-| 28,795,255, 29,601; 635)36,138,180) 35,309,255; 39,675,535 
Public — seeceeees| 6,928,576) 10,256,489) 26,932,515, 49,677,317, 52,116,381 
Other deposits ............ pe pte G1 067-066/1 28055376) 111,972,557| ™ 726,657 
Government securities... -+| 15,458,516; 13,199 con 4,807.551) 32,840 016) 5 uA 707 
Other securities ..........| 34,122,959; 52,137,739/196236107, oo 710, an 461.404 
Reserve of notes and coin 18,719, 223) 23,825,514 51,804, 430) 34,619 152) 33,079, 380 
Coin and bullion ......... 29,064,478: 34,983,149}69,493,610. 51,476,407) 54,304.915 
Proportion of reserve to} | 





Mabilities ......--+e+0s| | Oe ef 38, ; 2% 183% 

Bank rate of discount ... | i| 4 6% 
Market rate,3 months’ bills, 22s | Sik 
Price of Consols ....00-+- oie } 
Price of silver per oz. ... | 52) d iia | bi" 
Average price of wheat....| 268 en | Sle a 43s 3d | 538 | 248 8a 
Exchange on Paris (short) 25.25-27% , 26.524-35 | 25-25- 10 | | 27° 70-80 27°794-804 

— New York ....--+«+- | $4778 $4814 $4°85: $4°748 1 $4°764,- 

— Amsterdam (short)..| 12°2 oF | 12°28-28 | 11- ” 1 10°85-95 | il: ~ 684 

==. Bertin ...cccccvecces “| 20. 20.613 


Clearing- -house return . “158 983, 





Counter 





























































Weeks Ending Town Clearing. | Clearing. Zz Total, 
1916. £ £ | £ 
Jan. 1 to Nov. 15 ....|  31,584,521,000 2,639,985,000 | 13,224,506.000 
Nov. 22 seeeeeoeeeeereee! 37,910,000 323,713,000 
29 escsasunsedenets! 286,873,000 35,745,000 322,618,000 
Dec, 6 ceccccece eccccee! 320,119,000 42,884,000 | 003,000 
13 cccccccccccecess| 283,114,000 36,525,000 319,639,000 
20 seemeaen 282,047,000 j 40,989,000 | 323,036,000 
OF ciatbaesetenens ‘| | 16,668,000 198, 760,000 
Total, 1916 ...sssecesseress 13,224,569,000 4,850,706,000 | 15,075,275,000 
Corresponding total 1915 .. «| —11,742,502,000 1,555,172,200 | 15,297,674,000 
Increase or Decrease in { _ 1,482,067,000 + 295,534,000 | + 1,777,601,000 
ISIC. cece eeecccccceses el) = 12°62 &% ct 1901% |= 337 % 
i cocece 11,840,154 1,567,571,000 | 13,207,725,000 
repeal 15.298'584,000 wsTO;e9.000 14.865 048.00 
rease i — 1,454 oe + , om 
Increase or Decrease in {| — ns 10°94 % = 1438 % i= 857 %&% 
SPECIAL Days. 
i er anol 1 ‘wourtha"’ of th 
Stock Exchange Pay Days. Consols Pay Days. | F Ny ° 
a D y fs, el | Date. 
‘9 & | 1916, | £ | 1916, & 
Jan. 13 ~ “hoe 28 672,086,000|Mar. 1 52,525,000'Mar. 4 45,480,000 
Aug. 16..ccccceees| 49,125,000, April 5 58,510,000, April 4) 930,000 
31 55,291,000) May 4 62,120,000/\May 4} 52,120,000 
Sept 51,016,000\June 1 61,133,000 June 3 43,577,000 
53,315, (000! July 5 68,561,000 July 4 66,806,000 
Oct 61, "192,000! Aug. 2 55,421,000 Aug + 54,352,000 
62,392,000 Sept. 1 51,652,000 Sept. 50,458,000 
Nov 60,859,0000ct. 4) $9,903,000 Oct. 4| 59,901,000 
57,782,000\Nov. 2) 52,869,000 Nov. 46,764,000 
De« 54,175,000 Dec. 1 | 64,995,000 Dec. 4) 59,482,000 
Total, 1916 ...... 1,167,233,000| se 680,381,000, oe "628,578,000 
Corresponding 
total, 1915.... 974,765,000, .. 589,664,000 oe 537,247,000 
Inc. or Dec, { + 192; 468,000) oe + 90,717,000; .. + 91,331,000 
in 196 ....L = 1974% | oe = 158% | |= 17'0 % 
Gross total in 1915 1 - 1,025,775000) ee — | _-—«589,664,000) o. 537, 247,000 
Do 1914........ 1,481,780,000: 4. | 94,910,000: oe 515,318,000 
Inc. or Dec, | 456,005,000, + |- 5,256,000 .. |+ 21,929,000 
in 1915 ....4i= O17 % - O88 % ! i all 4°25 % 
* The fourth fell on Sunday. 
PROVINCIAL CLEARING RETURNS, 
1916. {| 1915. Inc, or Dec. 
BIRMINGHAM— g | ge | 8 | 4 


Week ending Dec. 23. 


1,670,900, 1,618,190,4 52, 800: 
Total to date...... 


33 
| 95,808,390! 88,754,300 +7,053,500, 8-0 


BRISTOL— 
Week ending Dec. 23. 851,000 798,000+ 53, 000! 66 
Total to date...... | 43, 585,000) 39,181,000) + 4,402,000 11:2 
DUBLIN— 4 a a 
Week ending Dec. 23 ..! 3,960,500} 3,145,900'+ 814,600) 25°9 
Total to date........ '207,756,190,191.935,190/4+1582100C, 8° 
LEEDS— | 
Week ending Dec. 23. 624,100; 529,500/+ 94, 600, 17°8 
Total to date........ | 38, 367,500) 32,790,400) +5,577, 100'_ 17-0 
LEICESTER— oo . 
Week ending Dec. 23. 436,20C) 297,700'+ 138, 590) 465 
Total to dute...... 9 18 0 
-«| 23,671,400) 20,048,000) +.3,625, 400). 
LIVERPOOL— | am 
Week ending Dec. 23 ..' 8,104 200) 5,957,490) + 2,146, 800 36°0 
Total to date........ . 368, 241,590'283,677, '100) + 74564400 _ 263 
MANCHESTER— 


Week ending Dec. 23... 7,483,300) 4,899,200) +.2,584, 109 52°7 
Total to date........ . 436,772,109) (343,855,309 +92916800, _ 270 
"ube an 
Week ending Dec. 23. 


1,451,200! 1,753,000 — 301,8 17:2 





Total to date........ 87, 964, 890) 75,649,60C| +12315200} 165 
NOTTINGHAM— ae ‘ranean eye, 
Week ending Dec. 23 .. 288, 100; 289,600 15 05 
Total to date........ 23,158 800) 18,224,500! +4,934,, 21°6 
SHEFFIELD— ~ 
Week ending Dec. 23. 603, al 


§51,600/+ 51,5 9°3 
Total to date........| 41,521,500) 30,720,600| 4108009001 35'1 
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December 30, 1916.) 








COLONIAL CLEARING RETURNS. 





COMMONWEALTH OF AUSTRALIA 








Year 1916. 1916 
Weeks Melbourne Sydney. Weeks | Brisbane. 
Ended. Ended. 
£ £ £ 

Ooh, FD ceccccsece 6,142,490  8,025,800* July 10..' | 2.516.800 

Be sccdececes 5,989,100 6,021,500! 17..; 2,324,400 
Nov. GS sccces es++ 7,719,200 | ee | 24..| 2,061,100 

BD sccesscsee 5,970,600 os 31..' 2,320,900 


* Week ended September 4, 1916. 
+ Week ended September 11, 1916. 


DOMINION OF CANADA. 


Week Ended Week Ended Increase or | Inc. or 








Name of Cities. | Nov. 23, Nov. 30, Decrease | Dec. on 
1916 1916. on Week. Year. 
$ $ $ % 
Montreal ....| 91,805,000 | | 85,339,000 | — 6,467,000 + 31:0 
TORUMES cécces | 58,307,000 | 56,634,000 — 1,673,000 + 246 
Winnipeg ....| 66,804,000 63,950,000 | — 2,854,000 + 6:8 
Vancouver ....| 7,259,000 7,578,000 | + 119,000 + 26-2 
Ottawa........ | §,521,000| 5,254,000'— 267,000 + 263 
Calgary ...... 7,695,000 | 7,409,000 — 287,000 + 39-4 


MONTHLY CLEARINGS. 


November, | November, Increase Over 
1915. 1916. Last Year. 
$ $ 8 | 
Edmonton ....; 10,110,800 | 12,101,200 1,990,400 19°6 
Quenes ..c.00. 15,385,900 _ 19,495,800 4,109,900 | 26°6 
Hamilton ..... 15,422,700 | 20,793, 600 | 5,370,900 | 34:7 
Toronto .......| 194,628,800 | 266,237,700 | 71,608,900 36:8 
Winnipeg ..... | 245,962,700 | 270,172,000 | 24,209,300; 99 
| l { 
Month of | Month of | First Ten First Ten 
Octaber, | October, | Months of | Months of 
1916 | 1915. | 1915. 1916. 
= becca CaS — — es 








Grand total 16) $ $ } $ & 
_cities ef Canada{999, 310,158 785, 814, 909 5,823, 526, 640 8, 124, 4,868, 622 





INDIA. 
Week | Week Week 
oe a Ended | Ended 
Name of Cities. Nov. Nov. 18, Nov. 25, 
196. 1916. 1916 
Rs. | Rs. Rs. 
ee re 12,71,93,504 {| 13,34,09,980 | 14,42,33,026 
Bombay ...... seusweis 6,15,77,166 | 6,75,71,306 | 6,04,32,644 
CNG. cs ceneendeee 1,42,94,708 | 1,39,76,467 | 1,56,29,612 
Rangoon ....... wee, 1,09,88,402 | 1,26,83,342 | 1,06,78,271 
MEE dcaesesceesews 50,80,912 ; 53,04,527 48,60,098 
PEE 6avecedcsacuce 31.34.383 | 42,18,269 | 42,11,687 


UNION OF SOUTH AFRICA, 


Whole (Month of — of Month of! Inerease or 




















i 
| 
y ities. Year, | Oct., ept Oct., Decrease 
eee | isis 1915. | 1915. S16. 1916. on the Year. 
| ia ness 975150 62,777 
Bl fontein ...cccce! sent: 767 207, ‘ 2, 
aie es 641,311 |? 2,362,919 2,817,579 | 2,828,715 | + 445,794 
DUEOER cccccccccccccs (16,673,450 1,498,804 | “ | a 
Schaamaibinnn denesaes 90,132,962 7,275,439 10; 014,964 9,958,435 | + 2,682,996 
Port Elizabeth ...... 12,580,789 799,557 915,042 1,092,648 | + 295,091 
Pretoria .......--+: eee _ 10,835,170 | 1,004,953 904,700 i a 
THE UNITED STATES. 
| Week Ended w eek Ended! Increase or | Inc. or 
Name of Cities.| Nov. 23, Nov. 30, Decrease | Dec, on 
1916. | 1916. on W ook. Yeap. 
ee | oe 





aad 
$ $ $ _ > 
New York .... |4,254,338,000 '3,405,552,000 |—848,786,000 2 














13 
Chicago ......| 485,487,000 381,338,000 |—104,149,000 | + 0-9 
Philadelphia .. | 317,826,000! 242,422, 000 | — 75,404,600 1+ 0:3 
Boston ......| 256,634,000) 194,943, 000 }— 61,691,000 | |+ 120 
St Louis ......| 137,460,000 101,309,000 — 36,151,000 | 1+ 75 
Kansas City ..| 132,506,000 |_ 80,407,000 — 52,099,000 |—_ 11:9 

he oe ‘ Month of Fo Month of First Ten | First Ten 

October, October, Months of Months of 

1915. 1916. 1915. Ennal 1916. 
Grand total 1 / $ 8 § $ 

States ceataeal 20,061,007,576 | 25,438,595,306 146,859,562,121 | 205,631,345,892 
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POREIGN BANK RETURNS. 
BANK OF FRANCE. 


parative Increase 
Dec. 28, Dec 21, Dec. 30, eo 
i916.’ 1916." 1915 Last {tess Year. |} 
Week sast ear, if 


AssETs £ 2 £ 1 
Gold coin | bullior 203,057,200 203,066,200 200,611,000) - 28,000 + 2,426,000 | 
Of which held abroad’ 67,724,000! 63,707,000 + 4,017,000 


' 
Silver coin and bullion) 11,795,00C/ 11,964,000 14. 084, 000i 169,000:— 2 239, 000 | 
Discount and advances. 150,530,000 150,584,000 166,615,000|- 54,000 — 36,083,000 || 

LiaBiLitiEs, | 
ct ceetneiemaees 667,153,000\660,026,000 532,391,000] + 7,127,000 + 134759000 | | 
Government deposits . 600,000; 1,253,000 6,.956,000/— 653,000 — 6,356,000 || 
Private deposits........ 90,409,000! 87,208,900 84,553,000! + 3.201.000 + 5,856,900 | | 


| 
NETHERLANDS BANK. | 
; — i 


, Dec. 16, Dec.9, Dec. 18, Last 














i 
’ Last | 
| 4916, 1916. 1915. Week. Year 

AssETs. ft £ £ £ £ 

Coin and bullion—Gold.. 49,210,000 48,677,000 35, 142,000 + 533,000 + 14,068,000 
Silver. 579,000 571,000 531,000 + 8,000 + 48,000 
Discounts and advances 11,555,000 10,707,000 13,751,000 + 848,000 — 2,196,000 | 
LisBiLitizs. 
Notes in circulation see+! 61,110,000 61,720,000 45,838,000 — 610,000 + 14,272,000 | 
Deposits . 4.491.000 2,823,000 5.902.000 +1,598,000 + 589,000 || 
BANK OF SWEDEN 

Dec l€, Dec. S, Dec. 18, Last 

1916. 1916 1915 Week. Last Year. 
AssETs. £ £ & £ £ 

BOIS cccccccccccee eececee 10,152,000 10,157,000 6534,000 — 3,000 + 3,558,000 

Balance abroad and 
foreign bills .......... 8,049,000 8,085,000 7,146000— 34,000 + 303,000 
Swedish and foreign 
Government securities, 3,551,000 3,532,000 2,842,000 — 1000 + 689,000 
Discounts and loans .... 7,485,000 7,072,000 6,452,000 + 411,000 + 1,051,000 
LIABILITIES. 

Notes in circulation .... 21,478,000 21,142,000 16,899,000 + 336,000 + 4,579,000 
Deposits at notice ...... 7,132,000 6,735,900 6,294,000 + 599,000 + 858.000 
NEW YORK ASSOCIATED BANKS. 

~ Dec. 23, Dec. 16, | Dec. 24, “Last 
1916. 1916. 1915. Week. “as Year. 
ASSETS. Z £ 2 2 é 
Reserve, own vaults 85,554,000 82,855,000 99,564,000 + 721,000’ —16,0!6,000 
Do Fed. Res. Bank 34,640,000) 33,682,000 55,560,000 + 958,000 + 1,280,000 
Do other dep’tories' 11,018,000) 11,100,000 11,626000—  82000'— 628,000 
Loans and discounts 669,728,000) 670,050,000 641,490,000 — 1,302,000 + 28,25 8,000 
LIABILITIES. 
Circulation .......... 5.760,000' 5,770,000! 7,024,000—  10,000\— 1,264,009 
Net deposits ........ 691,250,000; 690,206,000'683,452,006 + 1,044,000 + 7,818,000 
ResERVE (aggregate).. 129,212,000 127,656,000 244,552,000 + 1,556,000) —15, 540,000 
Legalreserve ...... 113,290,000) 112,950,000'112,850,000,+ 340,000 + 440,000 
Excess reserve ...... 13,922,000 14,706,000’ 51,702,000’ + 1,216,000 —15,780,000 
BANK OF NORWAY. 
Dec. 15, | Dec. 7, | Dec. 15,; Lease 1} 
1916. 1916. 1915. Week. Uast Year. 
ASsETs, F & £ - 
a ecee-| 6,838,000! 6,064,000; 3,641,000 + 774,000 + 3,197,000 
Balance abroad. and 
foreign bills............ 4,896,000' 5,197,000’ 3,499,000'— 301,000 + ae 
Foreign Go" é. securities.. 767,000 767,000 781,000 
Discourss andloans...... 6,754,000; 7,006,000! 4,509,000 — 252,000) + 9,045,000 
LIASILITiEzs, 
Notes in circulation...... 13,592,000! 13,284,000 8,717,000 + 308,000'+ 4,875,000 
Deposits at notice........ 3,053.000' 3,194,000 1,147,000;— 141,900!+ 1,906.000 
The right of issue of the Bank of Norway is now calculated at—(1) The stock 
of gold (coin and bullion) ; (2) the available balance abroad up to half the stock 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns 4 an 
amount of 70 million crowns above the stock of gold. 
BANK OF ae 
7 Dee. 16, Dec Dec. 18, Lase 
1916 316. 1915. Week. co 
AssETs, £ £ & 2 
Gold ...ccccees, Coccecces 49,154,000 48,815,000 34,429,000 + 359,000 14725900 
GRUND  ccanenncsntaceeses 29,776,000 29,670,000; 30,241,000 + 106,000 — 465,000 
Loans and discounts .... | 30,458,000) 30,276,000 30,488,000 + 182000—- 30,000 
Spanish 4% stock........ 13,777,000' 15,777,000 13,777,000 - ee 
Treasury bills .......... 6,000,000' 6,006,000 6,000,000 ee es 
LIABILITIES. 

Circulation. ......+.-+e+. 92,654,000) 92,893,000! 82,187,000 -— 259,000 + 10447000 
DEGEEED cccccecccececec< 29,457,000) 28,980,000) 27,795,000 + 477.000 + 1,664,000 
SWISS NATIONAL BANK. 

Dec. 15, , Dec. 7, Dec. 15, Last 
1916. 1916. 1915. Week. Last Year. 
ASsETs. 2 2 £ ” & 
Coin and! bullion—Gold.. 12,821,000 12,801,000 9,949,000 + 20,000 + 2,872,000 
Silver 2,180,000 2,169,000 2,148,000 + 11,000 + 32,200 
Darlehens-Kassenschein. 116,000 90,000 706,000 + 26,000 -— 599,000 
Discounts andadvances, 6,804,000 7,435,000 6,124J000— 651,000+ 680,000 
LisBILITIES, 
Notes in circulation .... 18,575,000) 18,802,000 16,481.000— 227,000 + 2,094,000 
Deposits ......---+-+++++ 4,544,000| 4,705,000 5,857,000 159,000 + _ 687,000 
The Monthly Statement of the Swiss Federal Loan Bank eenteeee 
dated November 30, shows total issues of £1,314,000, of which £91,000 was beld 
by the Swiss National Bank. 
BANK OF ITALY. 
7 Nov. 20, | Nov. 10, , Nov. 20, Last Last 
—_ 1916. 1915. Wee. — 
ASSETS, 2 £ 
Total cash.....+- coecece 43,056,000 44,306,000 53,661,G00 — 1.719.000 — 10.900 
Inland bille ....sesese+- Sooo eine 13, ‘en ~ 70,000 on 
Foreign bills .. ‘ it 
Aleances epecse 8,054,000 8581000 7,396,000 — 527,000 + 58,000 
Government securities .. 8,954,000 8,736,000 7,959,000+ 218000+ 995,000 
LIABILITIES. 
Note circulation ........ 148,276,000 148,368,000 1 15,798,000 — 92,000 + 52,478,000 
Deposits........+++ e««++ 32,253,000 31,252,000 51,509,000 + 1021000+ 744,000 
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eee re 23, Bombay .... Nov. 30,'16..8 .. 


Last 
1916, 1916, 1915. Week. Last Year, 
ASSETS, . £ é& F & 
Beak .cccvescccscesss aaa 125,944,000 122,066,000 + 10,000 + 3,888,000 
814 


FOREIGN RATES OF EXCHANGE ON LONDON. 


- | Bengal ...... Nov.9,16.. 8 





UE \ncicatbeanas 26,000 1,749,000—  12,000— 935,000 | ~~ 


| 












































































































































Treasury notes ...... 8,663,000 _ 11,405,006 25,079,000 — 2,742,000 —16,416,000 | | Lie 1 

ieetediad advances 413,331,000 394,020,000 270,986,000 + 19,311,000 + 142345000 | Date Rate. Dee. 21, 1916. Usance! Pay. 
LiaBILities. acne ene ej aes 

Notes in circulation 376,746,000 373,576,000 315,519,000 + 3,170,000 +63,227,000 | 1916. 

Deposits .........00. 189,614,000 164,749,000 102,304,000 + 23,865,000 +87,510,000 | paris .... francs to a pas 271 794-80he | 27f 80-81}c |Cheq'es 25:224 

een , a Se 1.550 ee Se a | Sight “40 

The Reichsbank has been relieved of its obligation to convert its notes Vienna ..| krone to £1 29 fe ee } Sight | an 
into gold. Amsterd m) fiorin to £1 29 11f1 674-684c| 11fi 673-684 Cheq’es’ 12°107 

Christi’nia posmer tot — = seks 1017-08 Sight | 18159 

Stockholm. kroner to £ r 00- 6kr 00-10 | Sight | 1815 

NATIONAL BANK OF DENMARK. Cop’ hagen kroner to £1 | 29 l7kr 39-44 | 17kr 35-45 | Sight 18 189 

ei een eeicitimainmnnnnttmainmmnninmemmmnnun 1 Despoueed,| soubles 6) G10 29 1564r-1574r | 154Zr-156r | Sight | 93°57 
| Nov. 3, | Oct. 31,{ Nov. 30,|; Last Rome ....| lire to £1 29 32ir 62-70c | 32ir 75-30e | Sight | 25-228 

| ygi6. | 1916 | 1915. | Month. Last Year. | Switz’land francs to £1 29 24f 10c-20 23f 98c-24:05 Sight | 25-22% 

AsseTs. a: | £ { F | £ £ Madrid .. pesetasto £l | 29 22p 30-35 22p 30-35 Sight | 25-223 

Coin and bullion ........| 8,076,000) 8,340,000) 5,930,000\— 264,000/+ 2,146,000 | Lisbon .. pence to milreis 29 31d-32d 30}d-3124 | Sight 5334 

Loans and discounts ....| 8,729,000; 9,239,000) 4,327,000 — 510,000 + 4,402,000 | Alexandria piastres to £1 29 978pi 97-yapi | Sight | 97% 

Debtors abroad ........ 2.296,000' 2,304,000! 3,360,000 28,000|— 1,064,000 | New York. dollars to £1 | 28 $4.76fh-y_ | $4.76y4-75 | Cable | 4-863 
Securities ..... ceweocce.| 21666,000) 2,295,000) 2,054,000}+  371,000|+ 612,000 | Montreal..| dollars to £1 | 28 $4.763-8 $4.764-77 | Cable | 4864 

LIABILITIES. | B. Ayres.. pence to dollars 29 51d 509d 90 days, 47°58d 

NE ec ccs 15,422,000) 15,634,000, 12,286,000, 212,000'+ 3,136,000 | RiodeJan. pence to milreis 28 124d 12.44 90 days) 16d 

a eee 3,142,000 2,904,000  420,000'+  238,000)+ 2,722,009 | Mont’vid’o pence to dollazs 29 56id d 190 days’ 5ld 

re —__——— — —————~ | Valparaiso pence to peso - | 29 litid ll¢ad 90 days .. 

Calcutta ..| ster. to rupee | 29 1s 44-34 Is 44-24 8 8| T.T. | Is 4a 
: Bombay ..| ster. to rupee | 29 1s 44-44 Is 44-44 T.T. | 1s 4d 
BANK OF RUSSIA Madras .. ster. to rupee 29 1s 45,-4d 1s 44-$4 | T.T. | 1s 4d 
ee ME eee ae ee se Kong ster. to dollar 29 2s 43d | 2s 43d meme t és 
i a aes : ' Shanghai .| sterling to tael 23 3s 64d 3s 64a T.T. 
a, ee, Sm —_ 29, ast |Last Year. | Singapore.| ster. to dollar 29 23 44-24 | 284-234 | TT. | 2: 
aie Pr ° £ , £ , £ : £ Yokohama sterling to yen 29 2slya-d4d 06| Qslye-d4d =| T.T. | (24°584 

Gold .......000.eceeeeee+ 146,684,000 155,880,000 eae Pi Penn oar ‘Va a s Loa eer 

Balance abroad.......... 214,972,000 205,509,000 22,851,000 +9,463,000) + 

Silver and subsidiary coin 10,501,000 10,202,000 3,043,000 + 299,300 a 7,458,000 LONDON COURSE OF EXCHANGE. 

Securities andshort loans 25,799,000 25,512,000, 39,141,000 + 287,000! —13,342,000 

Treasury bonds ........ 607,543,000 61 4,815,006 332,686,000 —7,473,00C) + 274657000 : . 

Other loans and advances 66,593,000 66,600,000 109,657,000 — —_7,000/ 45,044,000 Price Negotiated on ‘Change. 

Securities ...........00- 14,234,000) 14,092,000 20,825,000 + 142,000/— 6,591,000 On Par, Um. 

Miscellaneous .........., 13,781,000} 12,058,00C 13,846,000 +1,723,000|— 65,000 Thurs., Dec. 21. Thurs., Dec, 28 

Balances due........ 7°") 50,741,000! 52,237,000. 27,823,090 —1,496,000) + 22,917,000 —— $$ —___ 

—_—$—$—$—— |} | ——- —— | Bolland ............ } 12.107 { Cable ll 67 ll & ll 67 hi 69 
1150648900 | 1156906300 730,682,000 —6,258,900) +419966900 ND scbscssctncans F 3 Months 11 83 11 88 11 83 11 8 
Liasrnitigs, a | ee | | @ eo Secccccrccesese \ 25.22% { Cable 32 80 32 90 32 60 32 70 

Notes in circulation .... 823,523,000 317,574,000 516,462,000 +5,949,000| + 30706100 Ditto.......cccceee , 3 Months 33 20 33 DO 33 5 33 15 

Capital of the bank ..... 5,500,000, §,500,000' 5,500,000 . j ee | Lisbon and Oporto.. } 53.29 { Cable 303 3lz 303 313 

PIE sibs no hate wiwarenh 209,986,000 '204,179,00C 129,354,000 + 5,807,000; + 80,652,000 | WD. stnbcunsacnn ' 3 Months * * * 7 

Treasury account ...... 2C,4C9,000, 20,811,000 23,806,000 — 402,000,— 3,396,000 ; New York .......... | 4.867 { Cable ee e 

Miscellaneous .......... 91,234,000 103,842,000 55,580,000 —176120C| + 35,649,000 | _ Ditto :......... ie Cheques ee ee 

re | ne | ae | ee em -—— | Paris ............0 | 95.203 { Cable 27 79 27 83 27 78 27 82 
1150648900 | 1156906000 730,682,000 —6,258,C00} + 419966000 EO. dcrceuscbaes ) , 3 Months 28 15 28 20 28 15 28 2 
i . . omens . —- Petraes ..ccccccce } 94.57 { Cable 155 157 3544 1564 
| In the above tables the Russian rouble is converted at 2s; the German Ditto... . 3 Months ee 1553 1583 
l| mark at is; the Austrian crown at 10d; the Dutch florin at 1s 8d, the Swedish | Scandinavia ........ ) 18.159 { _ Cable . oe 

and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the Ditto seneenee ) 5 Months .° .* 

'| franc, lira, and peseta at 25 per £, and the American dollar at 4s. Spain (Bank places) | 9. 224 { Cable 22 28 22 38 22 25 22 35 
| a. Ditto ditto “““2'\ 3 Months 49} 493 494 49 
ae —— cecccecs } 25.224 { 5 Cable 23 98 24 08 23 98 24 2 
©) manne Pa Months 24 33 24 43 24 33 24 45 

| LONDON RATES. “ oe iced, 
* Nominal. 
i} sia. lt. it. is.ia.i\e. 
| ete Se ie 1 et ee CoMMONWEALTH OF AUSTRALIA. 
1 $21 g2) 2)| £2 | 82) 82 | sh 
ie ep aeiectnen ee et ‘Since March 15,1916. Since Nov. 15, 1916. 
ES TET ov : ein te | London on Australia.| Australia on London. 
|| Market rates of discount :— ade ame = —_—___— iam asessicianlighiaitiaborte 
i 60 days’ bankers’ drafts...... 52 ve 4 4) 52 4 uying. | Selling. Buying. Selling. 
Sere 54 <4 fe) 54 ds 3 ts ee, a 6 ying encanta ~ 

Rs Sf 2 > 2 Sts | Sts eG K 
DR casiisiacwesscene 536, « & ce | Ste B) Ste 8) 58 g | Cable ......... °| ee par +. 101§ 
Discount (Treasury Bills) :— = ca & On demand ...... | 974 par 99% 101 
5 months S ¢\s 5 + ef SO days ........| 97 oe 99} 1003 
ea a ~« | 3 | * |5s |5y | 5h | OC days ........ 964 |___983 100% 
War Expenditure Certificates .. 89 = * e (89 8 83 ree ne, ee 

aaa aie : a a Q 3 5 : . 

a eros - ote ae Ustox or Sout AFRICA. 

Fortnight (at last Settlement) ../| 6 6 6 6 - a - 
| Deposit allowances: Banks......| 4 4 4 4 
|} Discount houses at call........ 44 44 14h 1% December 28, 1916. | December 4, 1916. 

_ Ab motice ......-.eeeeeeeeeeeees | MB oe) Sa eo ee London on §. Africa.| §. Africa on London. 
| Comparison with previous weeks :— Buying. | Selling. | Buying. | Selling. 
| : pensriontienicieta — ppm aeinnaines 
i | we. | ° 4 T.T.pm| a | vatory T.T.pm 
=? Bank Bills. Trade Bills. 5 oo eves soe+| 8% dis § pm id %, dis \f togpm. 

i c | —— —_— ; = = - - _ ————— ys ere ee ee ee i ee 

| & = |3 Months./4 Months.'6 Months.|3 Months.|$ Months.\6 Months. | 60 davs 235 z. ts 7 
ae ae ~ a YS veeevees | Sie os dal | 1 si = 
Iie. | % | % % % |. % % ’ iman lx " EE Pe _ 

Oct. 6..5 | 5% i 5} Ok Sf ORS + | 6} a” 4 Dcstnccdel Ge a ea o we 

' 13. .15 | 58 54 & Sf #6 6 ef a oe oe a a oe 
2 5 E 5 | St R oe é ; 63 | 63 
27..5 6 
a 3 ef ef S Sie 3 58g é& } ef INDIA COUNCIL DRAFTS, 
; | ee J 4 ‘ , 
a | ote , Stk ; 5 * 3 . | ; ; y The India Council on Wednesday, December 27, offered for 
cx +h . | Sx 9 | Ss ; 54th 3 : . ; 6 tender 120 lakhs, and the applications amounted to 
-- i. | Sys 5x5 54 3 » ; é 
sis ist 2| See ‘ se Oki Sa OG «(16 +/6 Rs.1.326,04,826. Tenders for bills and deferred telegraphic 
c ~ 5 } 3 & . . 
15. \2 ee * 4 * ef 3 ; : : | : : transfers at 1s 4 5-32d received about 6 per cent., above in 
__29..42 5 | 55 RS 88 t'@ 6's 3s | full, and immediate transfers at 1s 4}d received about 6 
percent. The following statement gives the result of the 
FOREIGN RATES. sales for the week, from the beginning of the current financial 
> Open | year and the whole of the two previous years :— 
a > al ——_ a Market, Rs £ 
anged. ange . a 

ile Aug. 26,14... ee cod GH 1% April 1, 1914, to March 31, 1915............ 1,128,53,391 .... 7,526,343 

Berlin ...... Des. 25,,54.. & co co | plnees..ecce Jan, 2,°15.. oe © “ 

oo shen Ap 10;15..50 3. 22 | Madrid .....1 Oct 3114. = April 1, 1915, t0 March 31,1916 .......... 3,036,57,471 .... 20,354,517 

oo dly. 1,°36.. oo co | RABDOR .ccece Jan.15,"14.. 54 .. .. ; ton ape 
Amsterdam. ay. ean. a ~~ Se eee April 1 to December 20, 1916 se eeeeeeees 3,147,77,364 .... 21,352,530 
Rome ...... dune 1,°376.. 5 .- co Christiania .. Nov. 9,'l6.. ee ee ——— ecember 27,1916 .......... 80,00,000 .... 539,792 
Petrograd .. July 29,'14..6 .. .. | Copenhagen.. Julyl0,"15..5 .. .. ‘ aaeniaeaene 


April 1, 1916, to December 27, 1916........ 2,227,77,364 .... 21,692,332 
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Allotments on Wednesda 


In Deferred In Immediate 


——-— 





In Bills, Telegraphic Telegraphi TRAMWAY & OTHER WEEKLY GROSS RECEIPTS. 














Transfers. Transfers 
Drafts on— Rs. i‘. ue ae ee R ; 
Calcutta ......) 94,173 at 1s 4.156d |i4,40,000 at 1s 4.1644 17,88,000 at ls 4.254 Nat P , Pr ‘ Week M 
Bombay ...... 30,000 at Is 4.187d |23,65,000 at 1s 4.1734 45,00,000 at Is 4.2694 ae —— 2M » 4 
PEND cccceccs 14,826 at 1s 4.187d | 3,80,000 at 1s 4.1734 13,88,000 at ls 4.255d ———— 
ae Deiedeadeie ckieaacmenniiinaml stiigtpeiliiatnadiaichgsenaieanidey Cann l weeks Dee. j2 } £55,085, + 2 
1,38,999 41.85.000 76,76,000 A kland “ *40 days N ‘ 274 £20 723\— : 
a pe ee ——<—————n PACK] ua Flee 2 
SUMMARY OF ALLOTMENTS. British I ect =. oie : ail gens ; 4 2 - aes ol 
Rs. nie r $ - $3 2,126 


1,38,999 in bills at ls 4.44 cadens 4 emia 92 Weeks Dec. 22 31 £i1,265i— 1,433 | i+ 2 
41.85,000 in deferred transfers at ]s 44,4 I Ways “ 2 12 £1,6 7 


76,76,000 in immediate transfers at ls $34. Calcutta Tramwa 1 Weeks ee R73,174, + i 
ee Chatham & D 
119,98,999 Cort eee ; s 
Next Wednesday (January 3rd) 120 lakhs will be offered. o— * p week S44) £ t 2 t 
Has nd f t 51 week 2 19 £ + 
H AoUuK “ « N $11.6 
BULLION. \ Dec. 2 é 
3 s : ; anark week ‘ 2 £2 + - 
The foreign movements of gold to and from the Bank of ” or - jae Week ‘ £2,402) — 


England are no longer announced. The Bank of England | ,C:unei! Trams 5 weeks Sept. 22) 161 | £46,96 1 Le 
return for the week ended December 27th shows a decrease | Xe* South ea 


of £42,385 in the stock of coin and bullion as compared | a £4 
with the previous return. K oe ‘ - } 
Sha } w N 2 4 
The movements in the cash price of bar silver from day | * - ; date i ‘ 
. a - = . “ : + - 
to day during the week have been as follows :— : W.R week rans ge Ni a. 


Dec. 23, Dec. 25, Dec. 26, Dec. 27, Dec. 28, Dec. 29, 
1916 1916. 1916, 1916. 1916. 1916. 
Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. 

a d d d d d ) P r |Sept ; ee 
ie ‘“ “a en on o- 364 .. 356% ie 364 ; rilia t Liion set, 33) f Gross. 7,03 243 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Comparing with previous years as follows :— 
Dec. 29, Dec. 29, Dec. 28, Dec. 29, Dec. 29, Dee. 29, 





1910. 1911. 1912. 1913. 1914. 1915. B I mt 
d d d d d d , l } kh 2 
245 ee «6©25h) ww «89. 265; 2 221 .. 268 : , 
I £ 7 
Messrs Samuel Montagu and Co., in their weekly bullion | ° soll , 
4 l N 
market report, dated December 25th, state: — “Gold: | ' , 5 ‘ +4 
~ > - . ’ s a ; s + + 4 
The Bank of England gold reserve against its note], <> ; ‘ ; 
; ] i 
issues shows practically no change as compared with last . 7 
week’s return. Gold to the value of $22,600,000 has been | sean J 
2% i 
received in New York from Canada during the week. | .! a é + 
The Rhodesian gold output for November, 1916, amounted | ' ic I Sep a “ ~s 
to £317,135, as compared with £313,160 in’ November, x ¢ Railwys J 30} ; 
Ko*; a vv. , pe Tra hs A 3] £ 
1915, and {£325,608 in October, 1916. Silver: There | Ka Pow \ § 
mt 1 ’ i k ‘ i $ 4 
has been a lack of rere ral demand about the period of the . ' ss 
. : ae . } ' La ¢ ia £4 = 
Christmas holidays, and supplies were mostly taken for | 1s tl Nov. 3 e44i 
: é - 1 . } iL . Pow ' : i. + + 
coiuage. Offerings, confined to three instead of the cus. | cea ; ll ~ ; 
tomary six, working days, appeared more plentiful, although | y , . v 
the total for the week has been probably much the same as | y. : 
usual. A considerable amount of silver—reported to be | : : £64,506 + 
about £1,000,000 in value—has been juired by the Indian | yoy 
- > . “} °c } allan | 4 
Government in Bombay and Calcutta. The price has talien | ; t ] . (G 
) = ; 
from 3622d to 36}d, owing to the absence of competition, but | i Kk : . 
oo ey 7 £ - 
the undertone continues good, and the entrance of new | P 1 Wa 
buyers will doubtless be reflected by movements in the price | ! 
The combined shipments from London to India and China | : + 
during 1915 and 1916 have been re tarkably similar in amount 7imnt . N 319°54 } 124 320 + 
os ; : . z n Elect ! &) on} 6 ¢ = + } 
—the former about {140,000 under, the latter about £140,000 Power D y fu 1X “298 313. + : 
over {£4,000,000. The stock in Bombay consists of 2,200 S Rly. D Tu ' "2408 804\—. 2 _ “a 
L T hank Port of I ( June 3 M + 4 - 4 
bars, as compared with 1,800 bars last week. The stock in | p | N £4,760\— 2 
Shanghai on December 23, 1910, consisted of about 23,goo | *"*“")'*" “ , 
es in sycee, and $16,600,000, as compared with about | Toronto Riy., & ntl 3 ff : 
ounces in sycee, and $16, f 
22,800,000 ounces in sycee and $16,400,000 on December 16, U a * , “3 ain 
1916.” Props of BubsidGos | Year loct. | {E84 § 
Vera ¢ Klect ' : . ; 
NOTICES. Victor . 
_ 4 ee > : rc... Chee Transvaal Pow Quarter Sept. 3 Set a 
The branch office of the National Bank of South Africas | yi o piectrie .. 10m Get. 32. { Gross] S28. 817 — * 7,225 ¥ 


Limited, at 117 Cannon street has been removed to 18 St. 
Swithin’s lame; the new premises are those formerly occupied SS 
by the Natal Bank, Limited, and adjacent to Cannon street. 
The directors of the Bank of British West Africa, Limited, 
have to announce, with much regret, that the Rt. Hon. 





Viscount Milner, G.C.B., G.C.M.G., having accepted Govern- | a. owns —The following bond ia 
. e 2 FLARANIEEW DD ‘i> ii sO] WiDw i na 
ment office, has resigned his seat on the board. The directors the above loan were drawn on November 18 and December 1 


desire to record their appreciation of the very great services 


for repayment on May 19 and June 1, 1917 
rendered by Lord Milner for a period of nearly seven years, 


, ; slat S 5 Bonds of Rbis 945 each Rbls 4,72 £500 
during which the bank, under his administration, has steadily 6 Bonds of Ribs 4,725 each = Rbls 28,350 £3,000 


expanded and progressed. The Rt. Hon. the Earl of Sel- ani a ~ 
borne, K.G., G.C.M.G., has been elected a director, and suc- | Total 11 Bonds Rbis 35,075 = £53,500 


ceeds Viscount Milner as chairman of the bank. Full particulars will be found in our advertisement columns 
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THE ECONOMIST. [December 30, 1916, 


<< 


RAILWAY TRAFFIC RETURNS. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War. 
| Gross Receipts for Week ended 
Decumber 22, 1916. tree Aggregate Gross Receipts this Year. G a 
Miles Open. | f= \s 4| 3 \ 35 Toss were Total 
1 ar. 

une se eae Ege | 33 |: Week. | Passengers, 8°. \tnorease or| 004% 2. linereaseor| 
1916. | 1915.18 | st | 1916/1918} i916. | 1915. | Decrease. |" to16._| 1916. 1915 |Tncrease o 
RISH RalLways. Decrease 


$$ $$$ as 
a | } 2 | & z j 2 £ 
Belfast and County Down.. 80 80 easel 42 | 42 | 144,101) 134,717) + 9,384) 43,358) 44,461) — 1,103 
Cork, Bandon, &c............. 4; «8 j : ee ee ee oe ee oe 109,798] 108,427 
Dublin and South-Rastern .. 160 | 160 ’ oe os ae as ‘ - 296,938] 28 430 
Great Bouthern and Western | 1,130 | 1,130 | 20 | 35,25¢| 834,343) 860,330} — 25,987] 881,647) 848,262) + 33, 11,708,592 
Midland Great Western ....| 638 | 638 285,515) 283,988; + 1,525) 391,968, 378,237) + 13,731 677,481) 662,225 

OTHER RAILways. es | 

?; 464) 465) 696 ' 





ke 2 
187,459 179,178 8,28) 
1,371 
12,499 
47,618 
7,398 
15,256 


+++4++ 


rele of Man .... i ats 
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° ° +. ee 38,861! 30,205! 8,656 


AMERICAN RAILROADS MONTHLY STATEMENTS. INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEE 


KLY 
aminenanensbtiigiia AND MONTHLY RECEIPTS. 
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! i 
Name. | Period. | Ending} Gross. Net. \Ine. or Dee. | 


Sen 


j 
! 


' 1 
lmnth | Oct. 
Alabama Gt. Bouthern"} | 4 ainths 


Alabama & Vicksburg smth Nov. 
Atchison, Top., #8. Fe} ‘aris 

lmn 
Atlantic Coast Line ..4 | 4 mnths 


Baltimore and Ohio*..4| | nth. 


| lmnth 
Chesapeake and Ohio*.4 | 4 maths, 


| Lmoth | 
Chicago & N. Western..4 | 4 months) 


nth | ge 
Ohic., Burl., & Quincy* { | peers 
} lmnth | 
| 4mnths) 
| Imnth 
4 mnths! 


Gross Receipts ; 
Period Ending\’ bie for Week. Total Gross Receipts. 


| 
| | age. 
| 
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Name. 
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1916. | +or— 1916. 
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284,000 | INDIAN. Rs. | 
1,117,000 | Assam Bengal ....) 6 weeks|Nov. 1,26,000 
100,000 | Barsi Light Rly ..|34 weeks 
97,000 | Bengal & N.Westrn! 6 weeks 
118,000 | Bengal Nagpur... .|34 weeks 
500,000 | Bombay, Bar.& C.L.|11 weeks! Dec. 
§99,000 | Burma .| 6 weeks} Nov. 
2,853,000 | Delhi Umblla Kika/1l weeks} Dec. 
921,000 | East Indian ..... |12 weeks 
| G.IndianPeninsula|1l weeks 
164,200 | Madras & 8. Mahr.| 7 weeks} Nov. 
508,800 | Rohilk’d &Kumaon| 6 weeks 35,582 
137,000 | Do Lucknw-Breilly| 6 weeks 37,942 
106,000 | South Indian......| 7 weeks 1,787%, 5,92,720) + 42,650 
201,500 | Southern Punjab 
ae | (main line) 5 mnths/Aug. 425 | 4,19,251/— 86,588) 21, 
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Chicago Gt. Western .. 
Chicago, Mil.,& 8t Paul 
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Cincinnati N. Orleans 
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| Lmnth 
| $mnths{ 
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CoLoniaL. 

Canadian Northern 25 weeks) Dec. 
| Canadian Pacific ...25 weeks 
Demerara 3mnths|Sept. 
Detroit Grand H. 51 weeks) Dec. 
Emu Bay 9mnths|Sept. 
Grand Trunk 51 weeks| Dec. 
Grand Trunk Pac. 25 weeks 
Grand Trunk West. 51 weeks 
Mashonaland ....| Lmnth |Oct. 
Mid. of W. Aust...) 4 mnths 
New Cape Central 43 weeks 
New South Wales 

Govt. Railways 13 weeks/Sept. 
Rhodesia Railways) lmnth )Oct. 
8. African Govt. 

Railways 30 weeks 
Temiscouta ......) Lmnth 
WhitePass&Yukon 1 week |Nov. 2 
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erties 
Great Northern ...... 
Illinois Central ...... 
Kansas City Southern . 
Lehigh Valley ........ 
Louisville & Nashville. {| } math 


14 mnths! 


tmoth 
Minn. Bt. Paul (Soo} ..4| }m2th 


imoth 
Miss., Kansas, & Texas*{ | A onntien 
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1,631,860 

111,586 

275,191 
24,0481 "761 
67,220) — 7,854 


1,947,367|+- 55,016 
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7,464,666 + 403,849 
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FOREIGN. 


ARGENTINE. 
Argentine N. E. ..|25 weeks| Dec. 
Argentine Trans . |25 weeks 
B. A. and Pacific (25 weeks 
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B. A. Ensenda ... |19 weeks) Nov. 
B. A. Gt. Southern|25 weeks) Dec. 
B. A. Western ....|25 weeks 
BuenosAyres Cent.) 5 mnths| Nov. 
Central Argentine.|25 weeks! Dec. 
Cordoba Central ..|25 weeks 
Entre Rios 
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Missouri Pacific .... 4) }mmth 
Mobile and Ohio ......{) 4 mnths 
New OricanshX. fats Bt 
Hew Yor Contra |} ta 
N.Y.,.N.Hav.,& Hart, {| }mnth | 
Monaro. 4 Wert {Sey 
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S828888838 
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| lmnth 
| 4mnths 
lmnth 
| 4mnthe 
|; Lmnth 
10 mnths 


} 
West of Pittsburg { |, ™0th 


I mnth 
Pitts., O. O., & 8t Louis, 19 mnths 
| lmn 
Phila. & Reading Riy.* ‘mn 7 
mot 
Phila. & B. Coal & [ron* $ mothe 
mot! 
8t L. & Ban Francisco 4 months! 
Beaboard Air Line .... 
Southern Pacific ...... 4 months! 
lmothb | 
| lmpth Sept. 
' 3months’ 





Norfolk and Western 


Northern Pacific ...... 
Pennsylvania System : 
es of Pine 
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BRAZILIAN. 

Brazil Gt. Southn.| 9mnths/Sept. 30 
Brazil Railway... .| §mnths 39| 
Gt. West. of Brazi!|51 weeks|Dec. 23 
Leo 51 weeks 23 

Madeira-Mamore..| 7 mnthsiJuly 
9 mnthsiSept. 30 
9 mnths x0 
saceeees (0c Weeks!Dec, 17 
Sorocabana 9 mnths|Sept. 30 
State of Bahia,S.W/11 mnths} Nov. 30 


CHILEAN AND 
PERUVIAN. 
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51 weeks) Dec. 

lmoth |Nov. 
Nitrate (2 weeks). .|26 weeks) Dec. 
Peruvian Corp... .| 5 mnths} Nov. 
Taltal 5munths 
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| imnth | 
3 mnths) 
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| 
Union Pacific ........ | 4 mnthe| 
Vicksburg, Shreveport 1 mnth | Nov. 
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4 mnthe| 
lmaoth | 
SE setcnteescnate 4 muths 


& 
e838 


Cuban Central ..../25 weeks Dec. 
Havana Central ..|25 weeks 
Onited of Havana.|25 weeks 
West of Havana ..|25 waeks 
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URUGUAYAN. 
AMERICAN RAILROADS W Crug (Rast Bt) 25 weeks 
.Urug. it. Ext.)/25 weeks 
____ AMERICAN RAILROADS WEEKLY STATEMENTS. C-Urug(Nrth Ext) i25 weeks 
s f Receipts for Week. , : ‘ . Urug. (West. Ext weeks 
Name. Period. [Ending | tar a week.) __Total Receipts. _ Midland U ay .| Smnths|Nov. 
buena posed et a S —_\|_1916._) + or— | North-West Urug.| 5mnths 
Alabama Great Southern!| 21 weeks| Nov. 30) ° 19,764) 2.080.503 ca ee 
Cincinnati, New Orleans} 21 weeks| { ¥ $5,438] 4,999,668) + OTHER FoRgIGN. 
Colorado and Bouthern . .| 23 weeks!Dec. 15,644) 7,715,426] ¢ Alcoy and Gandia../51 weeks! Dec. 
Denver and Rio Grande! 21 weeks! Nov. . 800} 11,862,519 Bilbao 11 mnths| Nov 
Tae Swans se 21 weeks) | os ...| Smnths|- — 
muisville and Nashville) 23 weeks|Dec. 7) ‘ . 0 ianN 
Minneapolis, St. Pani, &.| 19 weeks Noy. 553,223 Oolombia Hive me ‘ ae 
issouri, Kansas, &c.....| 21 weeks! ») 166) , Costa Rica 116 weeks|Oct 
Mobile and Ohio 30! 348, + t x Dorado Extension!11 mnths|Nov 
Southern Railway 30) . Q } Egyptian Delta 3 weeks| : 
Texas and Pacific........| 21 weeks! x) .772) Geo vain 


fe uthn of Spain/50 weeks) Dec. 
International of 


. 7 a E 7 i 11 mths) Nov. 
CANADIAN RAILWAYS MONTHLY STATEMENTS. pcan America| 1 mide No 
° ad one Sa Folin one eee i 
. Name.______| Period. Ending | _ Gross. jInc.or Dec.) Net. Ine. or Dec. | *'Do "(Sth Lineelso wesks| 
Canadian Northern* . 4 lmath |Nov. © $3,722,300) + 187,100} 1,250,000 + : — amie 0 
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600 | NassjoUscarshamn} 9 mnths|Sept. 30 
| Smnths $18,146,100|4 4,230,100 5472'300\4 1,14 : . 
Gunetien Dedede . 1 mnth loet. sil $isesrooole. "aeool 5,675,002. "eos'oon | paraguay, Central. [29 weeks 5 


jut) |. 904,000 | Pirseus Athens, &c. 9 mntha|Sept x» 

1} ~_ er ooit 10,476,000) 24,290,000) + Puerto Cabello, &c./10 mnths/Oct. 31 

| Lmnth | 900!+ 211,00 Lg 58,400} Salvador 25 weeks|Dec. 23 
ho mnths) 034,306\+ 1,289,100! 2,320,400] + Santa Fe Province ; 
Grand Trunk Western { |,1mnth 157,650, — 3,050} "_24,050|— French Railways!11 mnths|Nov 

Demi Gd Hoven ef imme] | gat NESS) SST | gimme eden maa!” 

| > waukes 0 mnt £567,050'4 100,600! 31, 100— cetrocnd Hucivajiimathy, 8 6 3 

-sasaeanneEENSENDU El peeeseeeesnansenannusisonnsisoneneeteneertnenah eeteeeaaian ee tes 


* Net carnings before deducting taxes. 
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December 30, 1916.) 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annem, except where 
, marked % or stated ccopt whe Method of 
* Interim div, + Final div. Payment of 
aoa esses Present 
Lest Whole’ Last Dividend, 
Year. Year. | Where stated. 


Railways. l Ye % 
Baltimore and Ohio | 2% pia 
Insurance. | fi a 
Star Assurance Society .... | 7d p.s. 
Tea and Rubber. 
Ampat (Sumatra) Rubber .. | 15 %+ 
Anglo-Ceylon and General} 
Estates 
Brahmapootra Tea ........ 
British Assam Tea | 
Carey United Rubber 
Dooloogram Tea 
Imperial Tea 
Kalidgerock Rubber 
Kawie (Java) Rubber %* os 
Kuala Selangor Rubber - (84d p.s.* (third interim) 
Langkapeera Rubbcr io i 10 
Lendu Rubber £a + oi 
Makum (Assam) Tea iéd p.s.* 6d p.s. 
Manchester North Borneo 
Rubber .... . 2% = 
Sekong Rubber aa 10 
Selangor Rubber 3.*| 8d ps. 
Sumatra Consolidated 
Rubber .. | Ta%* | 74% ‘is 
Udabage Tea and Rubber .. | 10 %* Second interim 
Mining. 
Central Mining and Invest. | | 8s ps. re bs Free of tax 
Cock’s Princes Gold and Ti n| Is p.s. . re Less tax 
Consolidated oe.. 2s p.s. \2s 6d ps ‘ Less tax 
Ginsberg Gold Mining . |1s6d p.s. ls 6d ps aa Re Less tax 
Gopeng Consolidated | 8d p. 8. 7a om Less tax 
Jupiter Goid Mining | 9a p.s. on a Less tax 
Knight's Deep Less tax 
Langlaagte Estate m 7 6d ps. o< 
Naraguta (Nigeria)Tin ....j|ls p.s.*| nil ou Net 
New Kleinfontein Co.......| nil Is p.s. ée ee 
New Primrose Gold Mining .| Is p.s. ls 6dp.s ‘ Less tax 
New Unified Main Reef ....| 2s ps. | 2s p.s. ee ‘ Less tax 
Randfonteian Central nil nil ° ‘ ee 
Randfontein Estates........ nil nil . se 
Robinson Deep “A” 4s p.s. bs oe aa Less tax 
Simmer & Jack Propristery | 9d p.s.*| Isp.s. “ i Less tax 
Sub Nigel . ‘ 5 ae 238% on ee Less tax 
Van Ryn Deep 14s ps. 386d ps. ee oe Less tax 
Welgedacht Exploration. ... “8 6d p .8.| Less tax 
Witwatersrand Gold Mining} 5s p. 8s. 58 p.s ee ° Less tax 
Other Companies. 
Angostura Bitters . ge ae ke 
Cons. London Properties .. a xs Less tax 
D. Napier and Son } 
East India Distilleries...... ee as 
European Gas...........++.|58 Dp.8 10s p.s. | ‘ i Free of tax 
James Cycle a i Free of tax 
John Crossley and Sons .... 2s | D. s.! 
Kelly's Directories... | 
Lautaro Nitrate 
Mond Nickel ........ 
M, Risk and Sons .... 


Name of Company. 


7d p.s. 


Less tax 
Free of tax 
Less tax 4/6in £ 
Less tax 
Less tax4/6in £ 
Less tax 4/6in £ 
Less tax 
Less tax 
Less tax 4/6in£ 
Less tax 
se ae Free of tax 
Less tax 


Less tax 


* 


Less tax 5/ in £ 





> 


Taylor and Sanderson ...... 
Temperley Shipping 

United Tobacco 

Waterlow Bros. and Layton | 
W. and T. Avery 

W. J. Bush and Co. 


>? oR 


OIL OUTPUTS. 


ANGLO-EGypTIAN.—Gemsah, for week, 
1s tons); Hurgada, 1,518 tons 

BiacK SEA AMALGAMATED.—Week ended Dec. 16th, 
poods (306 tons). 

EurOCFEAN OILFIELLS.—Week ended Dec. 17th, 89,200 poods. 

KANSAS-OKLAHOMA OIL AND REFINERY.—Month of October :— 
Total production from own wells, 10,700 barrels; run through 
pipe line to refinery, 53,400 barrels. Month of November — 
Total from own wells, 9,460 barrels; run through pine line to 
refinery, 52,800 barrels. 

Markor ComBtne.—Week ended Dec. 16th, 
tons). 

New Scurparerr.—Month of Nov., gross, 458,260 poods (7,391 
tons); net, 273,625 poods (4,413 tons). 

NortH Cavcastan.—Week ended Dec. 1gth, 
(10,100 toms). 

RUSSIAN PETROLEUM.—Week ended 16th instant, 58,200 poods 
Price of crude, 45 copecks per pood. 

Spres.—Week ended Dec. 17th (including 995 poods from 
ambars), 217,410 poods (3,507 tons). Total, 8,234,596 
(132,816 tons), against 12, 875,860 poods (207,675 toms). 
note.—Output for week from new well (No. 
poods. 

UNITED BRITISH OF TRINIDAD.—Week ended Dec. 20th, 2,404 
tons. 

Urat Caspian.—Week ended Dec. arst, 151,056 poods (2,436 | 
tons). 


18,975 


Jo 


17,996 poods (290 


626,191 poods 


poods 
Office 
128 2) was 56,870 


Less tax 
6d p.s.*| 6d p.s Less tax 
6s p.s 4s p.s Free of tax 
1s p.s.*! 1s p.s. Less tax 
National Steam Car ee fe oe 
New Zealand & River Plate | | 
Land Mortgage ae Free of tax 
Philadelphia Co..... oe . “ 
Scottish Motor Traction .... | Free of tax 
Free of tax 
Less tax 
Less tax 
Less tax 
198 tons (previous week 
against 1,298 tons) 
| 
| 
i 
| 
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ALASKA MENICAN.- a 
rushed, 12,100 toms; concentrY< 
gold, nil; ncentrates, ~ 816, 
realisable value, $15,g00;; oper 


ing proht, $1,1 


; ©, CONSIT 


$3,500; net loss, S8« 
ALASKA ‘TREADWELI 

nil days; 300 stamp 

tons; concentrates 

$1 »,Ggoo; estimated 

total production 

expenses, $31,400; 

struction expenses, 

$20,600. 
ANGLO-FRENCH (TRANSVAAI 

of coal, 35,035 tons; profit, f2,sa7. (Oct. 
BROKEN HILL 


Results 


PROPRIETARY From the 
ended Dec. 13th :—Coal 
except some Cc 


strike practical! 
nstiuction Pig-ir 

Open hearth—Produced, 795 tons 
operation; other four t 

Dec. 8th; pr cet 345 tk 

by coal strike; 19,198 t 

17,518 tons treated, produ 

3,500 tons slimes. Zinc plant—Produced, 
trates, assaying over 47 per cent. zinc. = 
Produced 1,188 tons lead concentrate d 
centrates. 

IsURMA CORPORATION.—Bawdwin Mines.—Cable 
—Rise, 947 feet south, from 15 to 30 feet, 
cent. lead, and 15 per cent. zin Fast 
south, from 20 to 35 feet, 32 ozs silver, 15 
45 per cent. zim from 35 to 40 feet, 8 
lead, and & per cent. zinc; from 40 t 
level—East crosscut, 1,404 feet south, f1 
silver, 18 per cent. lead, and 26 pei cent 
feet, 4 ozs silver, 4 per cent. lead, and 6 f 
1,397 feet south, from 8o to 100 feet, 49 02 
lead, and 31 per cent. zin No. 6 level 
feet south, from o to 15 feet, 
and 13 per cent. zinc. 
o to 10 feet, 41 ozs silver, 
zine. 

FRONTINO AND Bottvia.—Dec. Tons milled, 
mated retusns, including tributers’ gold, £8,436 

GaikA.—From the report for the quarter ended 
Ore reserves—Total tonnage previously develops 
value, 13.96 dwts; excess tonnage from stoping, 
104,790 tons; value, 8.62 dwts—13.18 dwts; less miiled during 
quarter, 8,564 tons; value, 12.15 dwts Total ore reserves « 
hand to date, 96,226 tons; value, 13.27 dwts. Footage accom 

I 


all 


ss ozs 


$4 ozs silver, s7 pe 
West crosscut, 1,302 feet 
63 per cent. lead, and 


15,1909 tons 


plished for quarter—Sinking, 111; driving, 123; crosscut a 
rising, 397; total, 631 feet. 
£783. 

reserve. 

GRANVILLE MINING.—Cabled information gives the Canadian 
Klondyke Mining Company’s output as follows :—For the week 
ending Dec. gth, 338 ozs, from so.700 yards 

IRTYSH CORPORATION.—A summary of telegraphic 
covering Nov. :—Ridder—Ore milled, 429 tons; zinc concen- 
trates produced, 120 tons; lead concentrates produced, 48 tons 
zinc concentrates shipped, 174 tons. Ore production from Ridder 
mine temporarily interrupted on account cutting pocket of water, 
which is now being dealt with. Meanwhile have commenced 
extract ore from Sokolny. Ekibastous—Coal owe 544, 
poods ; coke produced, 22,636 poods ; zinc produced, 2,614 pds 
River navigation now closed, but smelting operations proceedin 
uninterruptedly from stock. 

KALGURLI GOLD MINES Progress report, Oct., 1916 :—1,350 
feet level—Main north drive off main west crosscut advanced 
54% feet to a total of 447 feet (block D 3), in country. 8so feet 
level—F rom north end of north stope west lode (block D 3) rise 
put up 18 feet to a total of 48 feet, grade 4 dwts to 5 dwts 
100 feet level—From No. 1 south stope (block C 15) a rise put 
up 41 feet to surface 25 feet, in lode of 4 dwts to 5 dwts grade, 
balance in country. In block F 12a rise put up 11 feet over 
the level. Grade o feet to 5 feet 10 dwts, 5 feet to 11 feet 6 dwts 

Mount LYELt.—From Nov. 23rd to Dec. 20th, inclusive, a 
total quantity of 20,792 tons of ore has been treated, 
12,990 tons from the Mount Lyell mine, 7,404 tons from the 
North Mount Lyell mine, and 398 tons of concentrates 
converters have produced during the same period sio tons 
blister copper, containing 504 toms copper, 22,901 
748 ozs gold. 

NorTH BROKEN Hitit.—Cable :—‘‘ Mine closed De r8th 
Jan. 3rd for Christmas holidays and repairs to plant.” 

Orsk GOLDFIELDS.—During Nov. (Russian style) the Kolchan 
dredge ran for 22 days, and treated 31,00 cubic yards of gravel 
producing gold to the value of Rs. 11,000 (exclusive of present 
premium on gold). In addition to the above, tributers produced 
gold to the value of Rs. 8,soo. (Office note.—The Pokrovsky 
dredge was shut down on Nov. 1/14th owing to shortage of 
water, and the Kolchan dredge on Nov. 22nd-Dec. sth owing to 
extreme cold 

Siamese T1n.—For the first half of Dec. No 


Profit, £6,337; capital expenditu 


1,025.406 ozs. fine gold, value £4,356 7s 5d, are id 


adv Ices 


being 


1 dredge worked 


SC TD 























| New Zealand and River Plate 
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isan iach linemen peeapaincslipiimdaiiieaiinhaialenninndininnnann ALL a Fe ee a 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

















| Lad | Appropriation. | setiemiins 
Balance After eee , EE EEE Period Last Year 
Company. | nding. | act [mento | shiner |_—__Divitond. Ottery [Balaneal nos | a 
| /Account.| a uation. |: eee | Prefce. Dep recisy Forward| — Div | 
| |___Htntarest.|_| Rate. \Amoant.amount "TOT | _ Sl ge . 
mr | | ee cal a g.000| 14,000, 17,000 3013) .. | 
Nemetetle Breweries} Oe aL | 92a] 8037 ass 10 | 20,000] 12;000 30,100, 40,695] 6i.s6s) ia 


Land. 





| | 
Land and Mortgage ....| Oct. 31 | 17,549} 67,295} 84,844) 12 42,000; .- | 27,000 154 66,810, 10 i 
North of Scotland Canadian j | 
Mortgage .......e.+--++| Dec. 30 6,532 65,941} 62,473| 183 40,968) ee | e+ =| 21,505) 64,751) 183 | 
Oil. j 
Roumanian Consolidated Oil- site 
OR ckaciccan'e weveeeees, June 3O | 113,451 ninapaidbiens 955] oe os a Dr$5,255| 79,585. 
Rubber. | | 
Ampat (Sumatra) .........+.| Sept. 30 918) 11,885] 12,803; 25 | pm we 3,000} 1,678). ° 
Carey United Rubber ........| Sept. 30 5,024) 18,912; 21,936} 10 | 17,000; .. |  «- oe 14,888, 
Shipping. ek ; 
| Argentine Navigation Co....| June30 |Dr26,362| 30,446) 4,084 | oe | oo | 4,084) eo (Dr50,925| .. 
Other Companies. 
| British American Tobacco ...| Sept. 30 11, 148,157'2,733,362/3,881, 519/30 & bns!1,913 nal 225,000) ee (1,743, 164) 1,850,060 223 
| Orchestrelle Co. ..........-.| June30 | 7941. 151501 15944, .. | .. | 15000!) .. | 9441 15,728 .. 
anne rare RUSS ASS S655! ST cesnsmieenmnteiimnniimmaanieinmemineinnsitentaiennsiasismammaaiasmaiaasnsitaiaadasittainidiainiiiniianintil 
<sceeeenreaecnereiennmrnaieammennnninnetenanieat etna ieee thaemntaeneasednemameatimasea teeesiansapeenaneapen gianna 
| aso hours. won 202 viculs. raised 12.000 cubic yards. > i st nominees of a bank. Transfers sent to the company for regis- 
oc, caeialiial aa Mecania meeee ae, meee, calle 14,00 ie | tration should be prepared accordingly. In sales of existing hold- 
ae als le - oe ancnatienil- ia fined. tae ant. whee wake : ings in which there are fractions, no fee will be charged i espect 
reas saunas Aiea Sees an meine Rein en as of the transfer to a deaier of the odd shillings and sant e, and 
ci ead = seed No ated aia { eee e wts ans ; | the company will also waive the registration fee in cases where 
Se a eco ein gs aciniah al olsen les iat a0 ios 1| fractions now exist, and the holders desire to level up the stock to 
‘Si it ‘ EL Rey Gold pr du e first hal! of Senna b , | the next complete ft. 
16,500; yield per ton, 44s. . | MISCELLANEOUS COMPANIES. 
UITKYK ¢ LIERIES.—Sales for Oct., 32,012 tons. STERLING TELEPHONE AND ELECTRIC COMPANY, LIMITED, 
WEARDALE Lrap.—Returns for four weeks ended Dec. 16th :—| OF LONDON AND DAGENHAM.—The whole of the enemy shares 
)re raised, 308 tons; pig-lead smelted, 340 tons. have been acquired from the Public Trustee by Sir John Bethell 
cena renee Bart., M.P., who has consented to act aschairman. Sir Thomas 


\| GOVERNMENT STOCKS. &c |ofmine. Profits earned for the year ending December gist will be 


as Bethell and C. S. Syrett, Esq., have been elected directors. 

Reports and dotices MINES 
t al. | NEW KLEINFONTEIN.—The London Committee have received 
the following cablegram from the head office in Johannesburg :— 
Mr Albert Edward Bowen has been elected chairman of the | ‘‘ The directors regret financial position of company does not 
Buenos Ayres Great Southern Railway in place of the late Mr permit declaration of December dividend. Year's profits (estimat- 
David Simson, whilst Mr Henry Charles Allen has been elected | ing December) £202,000, but it has been necessary to finance out 
leputy-chairman cf current profits construction of new plant, large proportion of 
; which dealt with during the year, and development of apex section 








ARGENTINE 33 PER CENT. EXTERNAL STERLING LOAN OF | appropriated approximately as follows :—June divide nd, £57,577; 








| 


1ag9 (TI ih Red i T ’ capital expenditure, £108,900; taxation interest, &c., £35,523. | 
889 (i hirty-ninth edemption Dy nc . Sssrs rT : far 
| eeu toa aie — ; s an : —- Messrs Stern | | abour conditions second half of the year have been unsatis ac: | 
rotners Willi pe pre e t¢ I nac Ny tender ren 1a S . . - ° a ° 4 Thi 
pp a 7 ae ae purchase by tender Argentine 34 | tory, preventing attainment of maximum crushing capacity. This, 
} pe nt -xternal erling bonds, for whicl mo. yf | . ; . ; » tes 
* ; : as bl. 1 : — ae a Ol | together with additional expenses due to war conditions, has | 
f r4s 4d will be available. reasury deposit certificates | ; it] 
i DP ec” a “og es eu Cepest certicates | imposed heavy burden on the company. In connection with| 
re T ng ponGs ( this ioan may be tenderec and tT . xr i 
a ie ential : Tr a a ; a | starting Apex Mill, impossible at the moment forecast any Cegree | 
sidering tenders bond and reasury certificates wi ye | ; 
—e z 4 oe OP —- 1 € | of certainty when the labour conditions will improve sufficien tly 
iven equal treatment. Sealed tenders, which must be accom- I = | 
£ i> aihaiesaalan “dain 4 St the | — i to allow reduction works crushing full capacity. Directors, th there-f 
ied by a declaration that none of the bonds : ) . . 3 : lh, 
sae et, Gepchnay wmegeeve gai pager Beste nds are tendered on | fore, consider best interest shareholders served by passing the| 
ehall ot yr «tor the penent oi an soar , an d that no part dividend » : t 
{ the pr eds will be paid to any enemy, will be received until | ; if 





12 noon, January 3, 1917. Thecoupon due January ‘I, 1917, being 


A» 


paid separately, the price of = tender has to be fixed ex that ANALYSIS OF BALANCE-SHEETS. 
upon (equal to ~ per cent.) he lowest tenders will | 


1€ iders will be accepted, 




















| and the results will be notified on the following day. Tenders at BRITISH AMERICAN TOBACCO, 
the lowest price « il be subject toafro ratadiminution. The pur- September 30, 1916, 
hase money teal alta tnin iON aces cial calie teat aaa LIABILITIES. ASSETS 
1a oe to ; a ‘d tenders — be I able on and aiter Amount. Ince. or Dec. Amount. Ince. or Dee. 
January 5, we 7 , against delivery oi the bonds or Treas sury certi £ £ teal estate and £ £ 
ficates. Forms of tender can be obtained from the coun iting- | - | Pret. shares ee Soares oe ee buildings.... 630,520... + 28,560 
house of Messrs Stern Brothers. 6 Angel ical “ | Ord. shares .. 6,254,520 .. aa Plant, machin- 
cate - Ts 1 Brothers, 6 Angel court, Throgmorton | Creditors every 2,692,301 .. +1,088,247/ ery, &c. .... 437,952... — 3,159 
treet, k.( - Bills payable... nil +» — 32,500, Goodwill,trade- 
| ITALIAN 3g PER CENT. RENTE AND 3} PER CENT. REDEEM | Reserve ...... 267,292 .. + 40,737; marks, &c... 879,064 .. wie 
ABLE RENTE,— Messrs N. M. Rothschild and Sons, announce that | a shrs. pm. 224,864 .. i | Investments .. 5,105,623 .. — 486,162 
% ‘ £ ah ‘ ‘ ted. of coupons Loans ¢ ‘ur- 
| coupons of the above stocks (not being the property of Italian n | fund <--.--.- 40,077 .. + 7,127| rent ace'unts 2,630,366 .. — 487,821 
subjects), due The ca I, 191 be presented at their office General res’rve 1,500,000 . eRe 4,516,554 .» +. 808,777 
for payment. rhe correspondl oonds, together with a declara- Profit and loss 2,092,939 .. + 475, 708 | Debtors ...... 2,305,886 .. +1, 861,062 
| tion (affid: Stating that the same do not belong to persons of :. ; | Cash ....++.. 1,061,628 .. — 141,932 
| Italian nationalit i that no Italian subject or society of credit Total ....17,571,793 .. +1,579,319| Total ....17,571,795 .. +1,579,319 
| or company aiiomeniee or foreigner residing in Italy has anv , 
| interest direct or indirect therein, must first be produced to the nae BREWERIES. 
Italian Consulate, 44 Finsbury square, for examination. LIABILITIES vee ASSETS 
STATE OF SAN PAULO 5 PER CENT, TREASURY BONDS, 1913, Amount. Inc. or Dec. Amount. Inc. or Dee. 
| AND 5 PER CENT. 2-YEAR TREASURY NOTES.— Messrs J. Henry Ord. sha os om £ £ 
. .) . : nanonnre i Te ] shares .... A oe ee 7 
Schroder and Co ; aneounce that they have further received | Pref. shares 200,000 . Pree _ 1,042,107 .. + 11,245 
|| £29.358 in respect of the surtax collected weekly, for the service of | 5% debs. ...... 300,000... .. | New buildings.. ° 3,988... + 1,389 
| the English portion of the above bonds, and a further £44,037 in | 4 » debs. ---.++ 300,000 .. Spec. expendi- 
| respect ol! the surtax collected week] y, as sec urity for the above oe ditors ore on'eas a i 20,362 anaes whe , a ' 
tt scsi | Reserve ... 220,900 :: + 19'884, motor ae 
| RAILWAYS. | Deb. red. acct... 18,000 1. + 1,000! &........+4.. 198..— 14% 
‘| MIDLAND RAILWAY.—Stock Accounts, Fractions of £1.—With | Profit and loss... 92,795 .. + 28,389) Casks, horses, 396 
| a view of simplifying the register, and facil itating the preparation | ant &e. .... varie ** 40,412 
!| of dividend warrants, the directors of the Midlan d Railway Com- | Debtors ....... * "44.740 .. + 23,62 
Hi pany have decided that as from March 1, 1917, new entries in the | Investments.... 133,033 .. — 2,0% 
|| register of stock! rolders will be limited to sums of {1 and multi iples Se, RARE, +e saan ee oan 
ii n 1 ) > > han > as. + ewe eweee ’ a= ¥ 
\} of £1, un iless the transaction involves no change of ownership, Unexp'dlicences 4.274 .. + 3,78) 
}; and is merely an alterati yn in the name or namesin which the Plantand mach. 5,908 .. — 323 
| stock is held, = pein of new trustees or transfer £0 | a —_ — 
} 


Total...... 1,433,240 .. + 69,635 Total ...... 1,433,240 .. + 69,655 
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j 
THE CORN TRADE. j yes. 2 
Mark Lane, Friday Evening. | tl 
Weather conditions during the past week have been fairl i ess generally has not bee — 


wing, the land, when out of frost, being still in a verv wv 


| 
state, and farmersare hard push 1 to make up arre ur Althouneh! D 
irrears. Aith igh } 
| 
j 


2 { 


it will be a somewhat difficult task to materially increase th 
irea under the plough, the announcement by the President of Our Middlesbro’ « 


the Board of Trade that it is the intention of the G 


to fix the contract price of next season’s wheat crop at 6os per] ; ng of fot 


ket was quite featureless during the period under review, th Manufactured iron a1 te | t i 


usual holiday feelin being apparent in all sections of the | * ™ 


, 


trade, while buyers made no serious attempt to resume business | 
until the new year, and prices were largely nominal. T1 


7 
ro) 


general tendency, however, proved very firm in the case of Our SI 
breadstuffs, with spot and near at hand parcels occasionally a] exte! 


2 


shade dearer, and still very sparingly offered. Weekly shi tion 





ments were on a liberal scale, and equal to estimated requir 





ments, a good proportion being on United Kingdom a 


while France and Italy als cured large quantiti ( 





prospects in most producing countries are fairly maintained 
Latest advices from the Argentine are more opti tic, and 


relatively liberal shipments of late tend to confirm th lew 


has been reduced by excessive rain and rust damage, 


Paar 


Harvesting is proceeding in Australia, and although the cro] | 
i 


large quantity will be available for export, which, together with 
ample stocks on hand, will furnish adequate shipments for som | progress 3 be le d g 
time to come. Indian prospects continue excellent, the young 

plant having made a good start, and there is now less fear of eee *e 
same being affected by adverse conditions at this usually critical] gyceq wh 


lay | + TTT) ; wcmr + _ } +} ear o6c21 ' 
period. Flour ruled firm, in sympathy with the raw article,. makes a 


eee a sy 


and home-milled experienced a steady inquiry at occasionally 


more money, while a 


4 
> 
f 
, 
= 
ms 






America and Canada. Shipments to United Kingdom were 
excess of last week. At a meeting of the London Millers’ A 
ciation the price of ‘‘G.R.’’ flour was unaltered at 59s 


livered, gross weight, bags included. Of oftals, ordinary bra 





Es a ee 


£14 10s, coarse middlings £15 7s 6d, and straight ru 
£15 178 6d per ton, ex mill. Grain freights show little varia 
tion, business being practically suspended until next week, and 
rates largely nominal. From the River Plate 145s is the nears 


value for steamers up river, loading January-February, wit 





lower ports worth ss less. American maize quotes 24s and 
barley 23s, Bristol Channel basis. Government rates tor hea 

grain remain on the basis of 16s 6d French Atlantic, and 158 
to 18s 6d West Italy. Eastern markets firm, but quiet. Karachi 
165s to 170s, scale basis, and B mbavy 2320S ol ! 
United Kingdom. Australia nominally unaltered. The float 
ing and forward wheat section displayed no new feature, limited 
offerings being steadily absorbed at full rates. No. 2 har 





winter, shipped, sold at 77s, and red winter at 75s. Of feeder 
maize exhibited irregularitv, though towards the close of th 
week a firm tone set in, forward parcels being de 

i cargoes were quite neglected. Crop prospects are general 
conditions in the Argentine 


le] 

ry 

td 

rg 

by 
4 7 oe a td - 

we HOO Fy a é 

; La] 

«J 

= 

> 

w 

wm 

ti 
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favourable, with better weather 
Barley in quiet request, but held for firm prices, while oats wer S ieenteston She f wis 
sparingly offered at full rates, the forward market being quit rae ere a 

nominal. Quotations :—Wheat—English whites and reds range 
to 82s per qr. 504 lbs. Imported descriptions nominal. Flour 
inally 62s 6d upwards, landed. 


J 
J 


ce 
a etheetaeelad heist. teste. a cere 


f 


American spring patents m 
Grinding barley—Indian 7 
scarce. Oats—La Plata 49s upwards, ianded. American white 
clipped No. 2, in similar position, sos. Maize—sound Plate, : Sail nae 
66s 6d, landed. a pape ey ae rn, ake ae a cad 
COMPARATIVE AVERAGES OF GRAIN. £,3:25 At Boston, on December 13th, Me Killingwortl 

The following is a statement showing the Quantities Sold and | #"° ee ees eee _ 
the Average Price of British Corn (Imperial Measure) in the six | mai! Holdings; 24 acres realised £1,250, 4 acres £170, 2 
weeks ended December 23, 1916, and for the corresponding week in | £110; 24 acres failed to attract a higher bid at /610, and were }} 
each of the years from 1915 to 1912. withdrawn 





s upwards, land 
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a  — essrs C. C. and T. Moore announce le f freehold 
QUANTITIES SOLD. AVERAGE Prices, M . ; — - F ; a ; : 
‘ - ———$<$__________ | perty at Hoxton and Mile End, to take place at the Mart on }{ 
Wheat. | Barley. Oats. | Wheat. | Barley. January 1Sth. 


| 
| 
} 
| 








1916 qrs bsh qrs bsh qrs bsh S. d | 8 
73 


32,985 
| 35,797 
| 34,876 
| 34,387 
35,953 
32,873 


32,703 
32,576 
18,845 
12,343 


Dec. 23..| 73,541 4 | 111,733 
-| 78,084 
9. +} 73,800 

2..| 79,030 

Nov. 25..| 93,669 
18..{ 82,619 


1915 ......| 80,026 
1914 ......| 64,161 
ee | 64,804 
1912 ......| 32,632 


141,040 
| 143,275 
| 133,678 
| 153,578 
| 132,489 


| 50,432 
| 95,217 
| 95,587 

61,849 
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{il the situation becomes somewhat more article than merinos, it being only in November when the 
Government commandeered the New Zealand clip that valy 

advanced very quickly. It is very doubtful in the mi; 
if the radical advances of the past two months 


nin 























































themselves very far ui 
settled. Quotations for tops are more or iess nominal, but a 
rising tendency is still apparent. In merinos, sellers are ask- 
for 64's, and in crossbreds 5s 1s asked | many 


ing from ss 10d to 6s ; 
prepared. Stocks | justified, but no doubt the abnormal circumstances have helped 


for s8’s, 3s for 46’s carded, and 2s gd for 40’s 
| of free English wools are now practically exhausted, but the materially in forcing prices up. It looks to-day as if the 
wools controlled by tté Government are passing steadily into | upward tendency of prices had about exhausted itself, at least 
it is to be hoped so, although there is nothing to indie: 


® 
<i canal iateiaaticantats 


consumption. The week’s sales of alpaca amount to 130 bales 


of inferiors at late rates. There is no new development in} any set-back until supplies become more normal. The entire 
the varn market. trade is in urgent need of both merino and crossbred woo] | 
—_—— and the year is firishing with,trade very healthy and the out. 

i look good. America is very much concerned about supplies of 

Our Leeds correspondent writes:—The history of the piece - . et : 

é‘ ; colonial merinos and crossbreds, and while her purchases during 

trade of 1016 has been one of increasing Governinent control : : ng 


1917 will be entirely controlled by the Imperial authorities. it 
is to be hoped that our American friends will be allowed the 
privilege of purchasing reasonable quantities of merinos to 
satisfy their own actual needs. 


all through. Prices have steadily advanced from January to 
December, and the year ends with values at an unprecedented 
level. Roughly, the quantities ordered by our own Government 
for our Army since the war broke out to the end of November 





this year are as follows: 13 million cap comforters, 23 million 

; The following is a list of the London Colonial Wool Sales, 
which commence on December r4th, being the eighth this year :— 
Sale 7Number of Bales sold~ 


Date. Sale ToHome To Foreign 
Dec. Selling Brokers. No. Buyers. Buyers, Total. 


pairs of drawers, 8 million pairs of wool gloves, 57 million pairs 


of socks, 10 million vests, 20 million blankets, 80 million yards 













of uniform overcoating and trousering khaki, 110 million yards 
Rannel. These figures form a good arguiment for the Govern- 








: - ; te ..Willans and Overbury ..... seven EB céee Bee eee 100 .... 
ment in taking over the Empire’s wool, especially when it is & H. Irwell aad . .... eres ia A ee aes I akes ioe 
re aT it rad tl at pr bablv ane ual uantitv has been yz ‘Ee in M.. Be P. Hughes and SoOnS...cccccee 1 cece 3,500 tees Se. 6066 a : 
7 _— es ene f pond 18.. Windeler and Co........ ecceccece A coco 2,639 .00- 500 .... S199 
this country for Russia and France, not counting our lesser Du Croz, Doxat, and Co........ + 3 ~ awe EE eene 100 .... 2,400 
Allies. In addition, the mills Russia and France are very | 14.. Thomasand Cook ......-. cocccse Lb cee B0kS cece 2- cove 2513 

: , - of . ; : = — agi i - Schwartze, Buchanan, & Co....... 1 «seco 1,571 .... 461.... 2,032 
busy, and for their wool supplies look to this country. This is | 15,, Jacomb, Son, and Co...ccccecess L cose «+ cove ce vee 2,260 
a holidav week. < hile most firms have + Pie ; avs. ; 20.. Thomas and Cook ......cccccee 2 on SE cies “ occe Be 
= holiday; oe and wh Ie een eae lave only had two days, y Schwartze, Buchanan, & Co. 2 wie 1758 2... 456 ccoe 2,014 
least one mill has had a full week, due to !ack of wool. Most of Jacomb, Son, and Co. ....... cin eee See <Gwee |e eee “ee 





its trade is on high-class civilian goods, and during 1917 the 
milks who will be in the best position to get supplies of raw 





The following is a list of the London Colonial Wool Sales 


material are those who will be engaged on Government and ex- | which commenced on January 4th, being the first series of 1917: 


port work. In civilian fabrics throughout the vear France has | Date. Sale Pmpt| Date. Sale Pmpt 

. 2 3 arket. ar ‘Nand and Scand ae ‘ea also | Jan. Selling Brokers. No, Jan. | Jan. Selling Brokers. No. Feb. 
been a good market, and Holland and Scandinavia have also 4.’ Willans and Overbary.. 1... 25| 12.. Buxton, Ronald, and Co.3.. 2 
taken their share. Recently Russia has been a big buyer, but Se Dee Ne OM, éséase B20 &e Thomas and Cook ...... Sek ae 

njaonedl ee oon : Rd Ae Ee es ea CS GRRGE, cicces B xs ac Sehwartze, Buchanan, 
transport routes are so chok d that es ee will be Buxton, Ronald, andCo.1 .. .. ol Riemvensenenti Dea 
granted for a month or two. The Far East has also continued | 5.. Thomasand Cook ....1 .. ..| 13.. Jacomb, Son, andCo...2 .. 3 

1 r 1 s ’ eee ee Cc Z, 10. 2 
its purchases, though not on a large scale until November, and 6 ee eee 26 on —  haggla rd 
India and China are still in the market for cloths up to 13 CO. oseeeeesceccsereee 1 .. 27| 15.. Windeler and €o. ...... 2.3 
, ; y d. They will readily payc ae ee 2 A ee H. P. Hughesand Sonsl .... H. P. HughesandSons..2 .... 
yunces per | pain ° 1€y Wi hess liy pay carrent prices. Another 9.. Du Croz, Doxat, and =? Willans and Overbury..3 .... 
remarkable feature of the piece trade during the year has been John Hoare and Co, .... 1 .. .. Schwartze, Buchanan, 

? " ; , : Buxton, Ronald,andCo.2 .. SE kedk 6 dndeesace _ 
the increasing tendency of manufacturers not to book orders for | 10.. H. Irwell and Co. ...... 2 . 31| 16.. Thomas and Cook ...... . sce 
onlv a few yieces to a stvle. The business has become more C. Balme and Co, ...... 2 .. Charles Balme and Co... 3 .. .. 

: I : ee “| 11.. Windeler and Co. ......1 .. “iI Buxton, Ronald, and Co. 4 








standardised, and larger quantities of patterns have become the 


Willans and Overbury.. 2 .. ../ 
| order of the day. 

COLONIAL WOOL. 
| 





THE COTTON TRADE. 






(FROM A CORRESPONDENT.) 





Now that the year has run its course, I may be pardoned 


for briefly summarising the chief events which have happened. 


LAVEREOOL ( OFFICIAL QUOTATIONS—December 21. 


| | | 














Even a cursory glance at a chart showing the course of wool Ll 3 3s ¢ | | Same Period same Pai 
vaiues shows at once the pinnacle to which values have soared, Descriptions, | A E } | Fe S dcceaiaeatiabes ane 
_— a _— ane a noe on the Stsfory of the colonial § 3 3 3 g 3 | 3 33 g 3 33 § 
wool trade when anything like present values have been \Ol\S(S6iSihla lA oaae a oz z 
realised. Two well-known Yorkshire wool buyers made an American. ralalalalalalalala “alala 
attempt to corner colenial wools some time in the sixties, and | SeaIsiand........perlb., .. mmiinmi; 29)’ 30) 33 | mml nmi 17 nmi am! 15 
it would be most interesting to know what was the highest rine 284 - in i - er wad One fo: 
int then touched; but I venture the cpinion that even é ; ora G OLMMia GM MFG OLM GM @OLMam 
mE ine thie valuce achaatly: suatheedl. Ge ia ecaaal Maan American .....+...++++. 9°70 1000 1036 1052 1062 1122 jess ra 8C8 353 415 4°86 
like - se _— on g the eae two months. Of course, the pernan fats, = MIM Fs. G6.Pae ee Ol sole 
shortage has had an important effect in dictating values, | Paraiba .......sccsceeee| oo 104521901170 .. | .. | 7°78 8°53) .. |f#'01 SO! .. 
coupled with the announcement of the Imperial Gcvernment Teer azeevossesenense) e Seance ena re 4 ‘. po! ée $01 Bol s 
commandeering the balance of the Australian clip. I am not | Ceara piaalatidhaeedadedendl 32 (10402115 1165) :. a ee | 773 8°48) * 2 401 501 St. 
among those who think that the bulk of the merino wool will a — [ONC 1125 1265 oo | oe | TIS 848 oo | 401 GOr 
not be marketed by auction in Coleman Street, and is, as is | Brown Wee cenrisiensl ee | ee gn 2086 2156 2065 bn | 9°25 1055 .- 575 700 





BEE wccacussgeess oe ee -- 865970 .. 515 600 
West Indian—SealIsiand ..|..| .. | BT | 2B ii we | oe [14 |i ce | oo 8 
Peruvian—Rough ......| «. | «| «. 175 1800 1950 co | oo }1150| oc | oe (OB 

Ditto Mod. Rough .... ee | e+ 1145016251750 .. | .. 9401040 .. 715840 










generally supposed, the Army authorities have agreed to divide 
the spoils (whatever is realised above the commandeered price 










plus See eee there should be no hesitation what- Ditto Bmooth cgrsteee| oe oy 22 ah ast 793 838 Sse 4°66 . - 
ever in selling the merinos that are not required for military itto Sea Island...... ss l es 

P African, Eas i snaqusth "45 4°85 5 
purposes. I think this line of action will be adopted which is . —_ ii 18 188130 1820198 Tee . er — 
bound is be most satisfactory of any. So long as the Govern- cut teehee Ga. oe Foeit'ta) ver oo — on 
ment has complete control of sup nties, and is able to get at » Broach ‘ $42 959 977 9°95 3. | 690 705 735 380 395 425 


users with the extra war profit tax, there is nothing to be = Gina Bhownuggar oon canines b 3. mite he oes = a76 10 
: gained by not aliowing trade to be carried on as vial. with ~ Ginned Khandeish .. 6°98 7°16 7°34 7°52 os 567 5°82 G12 3°52 564 588 
B, all the surplus wool not wanted for military purposes by the seuhconh team oe B36 654 on 690 7:18 726 523 5-38 § 568 :. = on 
Army Contracts Department and our Allies. e€ 







M. Ginned 
Seo ieee} w+ | «(684/702 720 738) .. |550 5°80 2. | oe 


Reverting to the course of values, the upward movement has | Tinnivelly........ "72"... 9°97 9°95 1007 | 1:35 747 400 4°12 ss 











been phenomenal. The year opened with 64’s tops at 3s 714d, | Madras, Western ...... 889 .. 925 ..|../|.. eo 1C10) co | oe | FBS: oe 
thew have been o0ld mi rar PS at 38 7-20 | Cocomade, Red.........,| ts $02) .. | .2| 22 | 20 | 42 ao | ce 380 oo | 

and they have been sold many times during the past fortnight | M. Gin’d Coconada, Red Fr. 925). | °° | °° | °* | @aq 7° 
ee * ee | ee oe oe ee °* id 





at 5s od and a warp top at ss 1od per lb. That fact alone | 


shows how values have moved, and there has been a cor- The imports for the week ended December 22 amounted 7 


responding advance in practically all qualities. All through | 151,405 bales, and the quantity of American cotton reported at 


sea fo’ 
the year crossbreds have appeared to be relatively a che ~aper | sidvaninadaete o_o ey ee — leah 








December 30, 1916.’ THE ECONOMIST. 


Imports, Exports, Consumption, &c. ! 
December 22. 


e ; 
1916. 1915. 


B 
Imports a ae Dec. 22 isL403 cece — 
e rom Aug. 1, 1916 .. 1,692.7 38,6 
Exports Week enlieg Dec, ee nn — 
» From Aug. 1, 1916 54,903 see. 145,590 
Consumption Week ending Dec TERED exe 
From Aug.1, 1916 .. 1,501,923 ese 1,591199 
COSCO COSC CC CcOeeCOSCCs 2 vee TERED cece 865,940 


—_—_— 


MANCHESTER, December 28 


nced a quie 


hardening 
spinners < 
juotatl 

for export 


The outh 


(I.) Comparative Statement of the Cotton Trade. 


‘ Previous Weeks in 1916. 
Price, ————- —_—_ 
t Dec, Price, Price, Price, Price,! Price 
t Dec. t Dec. ¢ Dec. i Nov.) +Nov. 
20. ‘ | 23. | 
ad d d d 
Raw Cotton—Middling American..perlb 1064 1029 1095 1219 12: 12°13 
— Good fair brown Egyptn..perlb 1965 19°55 20°85 20°55 50 | 21°85 
Yarns—32’s twist perlb 17% 17 17 173 173 ' 17 
— 40's weft perlb 18 17 17 178 174 
— 60’s twist (Egyptian) ... perlb 35 64 36 35 é 
32-in. Printers, 116 yds, 16 by 16,32’s and s i edad 
50’s.... 24 6 24 6 24 9 
32-in. shirtings, 76 yds, 19 by 19,32’s and 
40's . 22 9 22 9 23 O 23 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs 4413 4413 6 13 
39-in. ditto, 374 yds, 16 by 15, 84 lbs .... 12 0 12 O 12 1412 


s da 
25 3% 


({I.) Compared with Previous Years. 


Price, Corresponding Dates in 
+ Dec. ——$—$—————— —___— 


1913. 1912. 191) 


Raw Cotton— Middling American..perlb 1064 7° 5 714 «518 

— Good fair brown Egyptn..perib 1965 9°& 505 9°65 88 

Yarns—32’s twist 174 2 103 83 

— 4's welt l 17s 10%, 8% 

— 60'stwist (Egyptian) ....perlb 354 ] 13 174 (153 

52-in, Printers, 116 yds, 16 by 16, 32’s and d s sedsadaesd 
F 6 17 Mitt $'3 @' 


9 16 


$8-in, ditto, 38 yds, 18 by 16, 10 Ibs...... 449 
39-in, ditto, 374 yds, 16 by 15, 8g ibs .... 12 O 8 


* European War. t Nominal quotations. 


HIDE, LEATHER, AND ALLIED TRADES. 


THE BANK OF TAIWAN, unre. 


Incorporated by the Special Charter of the Impertal J ipanesre 
Government, IS99. 


HEAD OFFICE TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, ng- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russia 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 


America, and elsewhere. 


LONDON OFFICE 58, OLD BROAD STREET, E.C. 
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Oaate Kica ord. to mid. 
Oentral American, 8. 


Foxy a. ‘ 


elaine, ordinary . 
Do gd. ordtolow md 
Do mid, to fine .... 

Santos,sup.,c & ‘terms 


CHEMIOALS— 





|| atom, lamp . pawns ss 


Ammonia, carb., p. ib: “ 
Mariate, White.. me | 


Sulphate Quinine— 
Germav Manfactrs. 
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muah EAL 


Good Western, c.i.f... 
OOALS—Y orks. ,.p.tn. 
Best Wallsend .... 


Aloes, fine £.1., 
Cape, good to 
Aniseed ns star.. 


pivi..... 
Oamphor, China 

Japan, refined 
Oardamwoms, mee 


Seciion. Sum, 
.per cwt 5 1 
Olibanom, drops .. 3 
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amongst the male 
, and with the 
manufact 
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ARBROWROOT-peribd s 
Bt. Vincent, com. tofn. : 
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OOFFEE— (uty «2 per cw 
E.Indiafineord. ae ma. 67 


- 78 

78 
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Arsenic, ams per tor 120 
..per ton 40 
..per ewil40 


picachina ate p. tn.70 0 
..cwt 2 


Lp ee 


. pe rton 73 

+ -perlb 11 
Sal-Ammoniac, pr. cwt 65 
per ton 47 | 
‘tals, exs ip. p. that 0 
B snwcceccescese 
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*s Dundee 


trade remains quiet, whil 


mployed. Jute.—This market is slow, 
tle business passin 





he r draining 


report of Dec« 


g, but the position is quite steady, 
as ever. 4 10s is the 





stocks remaining unsold are 


becoming a for first marks in dock, 
of their Nov./Dec. /s/. To-day, 
ble difficulty ances of spot parcels continue 


‘December 


—_——_$—S 


£42 can buy 


unchanged. Flax 


while 
jute quiet, 
made at full 
held. Advices fr 
> extremely strong 


stiffly 
as to the market condition there < 





named for new crop material reaching fabulous heig 


day, flax very firm, 


but business not extensive. 


varns show a rather better tone, and prices firm 


Linen 
mber 26, 


+ 


le the linen 


goods steady but quiet. 


varns are very firm, 
limited extent. To-day, jute y 
varns firn 


but business 





limited. 
changed under a moderate inquiry. 
heavy and medium fabrics 


In linen gv 


goods, n 
are actively employed, 
end of the trade does not develop to any 
general price’ jute 


business pass 


4 


firm, but inactiv: 


Cloth.—Jute 


great extent. 


Linens unchanged. 


~ Commercial Times.—Wieekip Price Current. 
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The prices in the following list are revised with the assistance of an eminent firm in each department 
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DYE STUFFS, &— =s d « 4d {METALS—B. Copper £ s & 
Gallas, China. .per cwt 90 0 $5 0} Eng., Tough, perzor nom 
Turmeric, Bengal .... 35 0 © 0 | Bestseiected ......253 0 15) 
Madras, finger ...... 37 6 60 0| Sheets (strong) ....175 0 0 
Gambier, block ...... 47 6 £0 0 | Standard ......cash138 10 139 
Outch, ord. to fair.... nom | ron, per ton— 
DYEWOODB— ss @ s 28) Btaforisnire Bar, 
EE c\dcnnndaiil perton 10 0 0 9 Birkenhead : 
eee. sseee 140 0 9) gheeta a eee 
~ weet te go 6 | Bneeta.........--+-s - 
Lima Wood aie >, ——e 
Logwood, Oampeachy 15 0 0 0 ° . 
4 : » - | Baile, steel, f.0.b. 
ee 16 0 O 6 Welsh P Porta. 
RRS, | FZ G 0} Do Mdlsbro. fob. 
Red Sanders pvdston Oe ae C 0} Beotch pi iron, cash 
Sapang Ceylon ...... 12 0 0 8 Cleveland, cash . 
ELEPHANTS TEETH —per cwt. Hematite, cash . 
Boft, 80 ib & upwards 6 0 73 0 Lead—Eng. pig p. vor = 5 C 
FLAX—spot-c.if. @ s & 8} Foreign............ 91) 23 
jee 93 0 95 6 |Quicksily ver per bottle » 18 10 13 
Pernan D a 6 0 0 Svelter, oO. B. ° 0 48 
Slanetz ula Medium 93 0 ¢€5 6 Tin, > ee ingota « a 0 +4 
ae ae A 182 
FRUIT—New d sd Btandard, cash ....178 § 178 
Jurrants— New C =" p.ct. TY “ye per _— 
Vostisaa .....-..--- g: 0 8 Ooke, 10. 
anarit os § @ 3 Line Belgian Bhee 
ction 2 oo Daulreet, - ; 
BI ie 0 cceaiecdin ooo 78 0 8) C 
_ epeereeeree 77 0 8) ¢C OLLS—Fish— 
 _ 76 0 78 0 perm, crude, p. tan nom 
Pyrgos, 4 case.... 00 0 0] Whale ...cccccce oe nom 
0 ttm 6 9 ee UN -xeeieaniivitinn nom 
Bmails, 4 case ...... 78 0 82 0 eousene nom 
Do 4 fo estpase 0S 8 OO 8 Olive—Spanish occcee nom 
Figs— Duty 10/6 per cwt. UND ananctaueaes nom 
Greek, 56 lb bags .. 40 0 0 0 Seed, Linseed, per to: 50 i5/ 51 
Do 28ib do ..43 0 0 0| Bape, ref.Eng.,cske 57 0/2 69 
Malagas ........... 38 @ @ 0 | Brown, Englishnkets0c ¢ 
aden Ootton-seed, Ornde ..52 10/6 G 
Halves ..... £4 9 56 0| Do Refined. 590C 60 
Quarters ........§7 0 75 0 Cocoa-nut, Ceylon... 630/6 63 
Sultanas, Greek 104 0117 6 | Oochin ........ 640/0 66 
Australian Suitanas— Paim (Lagoz) .. §'0/6 9d 
3 Crowns icnenauay 102 0 0 0 Lard, American 85100 o 
ce 106 0 0 0 |. Do English ........ nom 
Atgha’ Sultanas .... 92 0 95 0 Petroim. “Oil, per ibe. 1 14 8 
Red Afghan.. ....... 83 9 (@ 0 | Water-White ...... 1 2) 6 
Californian Muscate 1s— Oil Cakes, Lnsd., Eng. 
3 Crowns a. i ie ee 19/17/6 20 
Dates—Hallowie .... 32 0 © 0 | American (Western) pom 
Khadrowie ........ 30 0 0 0 OU Beeds— sds 
OI a 23 0 oO ©0| Linseed, La Plata spo: .. nom 
Oranges, Val. selected 14 C 41 0 Bombay, pr. 416lbe Dec-Jan 10 
Lemons, Pairmo, p. ca 19 )} 2 3 Calcutta, pr.410 Ibe spot 103 
I i a cic 0 0 C Asof, Black Sea.. a 
PN rccpvasnanee 10 32 Toria Aug/Sept.. 0 0 0 
Malaga . mehects © Oo. > = 
stn iat alii 7 4 96 PORTLAND CEMENT— 
a Brazils....cwt. 70 75 0 Best, per ton delvd. 46 0 50 
HEMP—per ton— 2s: @s , 
Bt. Petersburg, layer ®§5 0 0 0 PROVISIUNS— 
Manila, fair, spot .... 60 0 0 9 | Butter—percwt— — 
N.Zeaiand, Dock, fair 5710 0 Qo | Australian, finest ..20) 0 224 
JUTE, Native firsts ae 00 | 
ee Ee ee ae O06 ee +0 Q 0 0 
Ooir yarn, good tofine 22 0 28 9 pon mm 2 186 0 22 
Oommon to fair....1210 20 0 Qussian, finest .... 0 0 0 
HIDES—per ib— sdesd Normandy 0 0 0 
Baited Australian .... 0114 0 12 9 220 
West Indian ...... 0 & 0 11 Brittny, —_ ds. ib 21 6 23 
CD sentsccesesece 9 22 Bacon, sngd.—irisi..11: 9 120 
Dn. <deunseueses 0 i125 0 3 Continental . ...102 9 120 
SRD ccccvsoacers 0124 01 Canadian .......... 100 J 112 
Dry & Dryeaited Oape 0 icf ¢ i*j American .......... £6 2111 
adagaecar ........ 0 7g 0 Hams—lrish ........ 148 J 163 
Centrai American... 0 & O17 £Oamadian ..........102 0112 
Baffaloes, Singapore... 0 8 O 8 American .... 72 © 106 
a eee 0 44 © 14§ Lard—irish biadders.102 9 1C9 
Th ic reiaitteintidienigtadiaes @ 6 O13 American pails ....98 ¢ 0 
Market Hides, English Pork—ner & ibe 8 c ic 
ee 0 9 010 Beef—Chilled, per8lb 5 9 7 
66/89 ibs © BO O61) Beetassccccc. nc 8 4 9 
ere : 0 8% Creese— Dutch frmrsl22 0 124 
HOPE, Eng! ish, 1916 “e7¢ 950 Canadian ......... 132 0 134 
ac 1915.. 66 C 1£.0 SOD. san.50s0e000% 122 0 :2¢ 
_ Foreign, 1915 440 730 a a eos. ade 0 140 
INDIA-RUBBER—Ib— Gloucesters -..0.... 0 0 0 
Para, fine, hard. spot 5 54 0 0 Wilta,ioaf ........ 8c Q 
INDIGO—per lb— New Zesian¢ nom 
Bengal, good red Vio- Eges—ver 120—Datch.. 32 35 
let to fime ........ 13 0 14 § | aa 33 0 35 
Mid.ord.Vio.togood 11 6 12 6 American.......... 18 6 19 
Low to good o 9 6 ll Q ania? seccesee S 2 
Madras, dry leaf, good § 3 &§ 9' Cana 2) 0 21 
x - y os 20 449 irish -- 0 0 32 
a . ed. mid.to 8 6 10 0 ‘ 
low to mid... ea. $3033 pene ane 
LFATH KR—per !h— 3 0 0 
Bark Butts, average RICE- Sangam, we 
1823 Ib eas 3g . . 
Mixed tannage, ’ 
- nds, average Uy 
‘ 8.232 —— pom 
Dressing Hides 0 3 9 Saigon, cet... os nom 
Kip 1 7? 1 o4 Garden Siam, spot .202 6 @ 
East ind. Caif.. 26 «4 2 Field Siam .......... bom 
Australian Sides 11 2 Bice Meai, ton— 
American Sides .... 2 0 2 Spot Rangoon . pom 
English ane on!Aers Forward,ex-hi; terms 0 0 
p to 6 “irot 2 22 BOSIN— 
Kugiien Bees ion SD / i 5S American, common 25 6 
. - 4 













Q 
Fine 2% 0 0 
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\SAGO— ® 


Peari, per cwt........ 25 
Bago flour .....ccceoes 22 


SHELLAC—per cwt— 
Orange, first marks . 170 
Second, fair to fin 142 


| Button, Lac, - ee. i6) 


Low to m 


Spot TN ons vale. 142 
December 


ED ‘nunaunndadcave 10 
VRIBTED coscocccsece 72 
SiLK— 


China—Tsatiee, Sapr. 0 
Blue Elephant ... 1 
Taysaam ae ee 13 
a eecccecccces BF 
Rerecied’. ccesescce 0 

I i Si eeiiieieees 


23 
Italn.—Raw, fr. Milan 25 
Organsine—Mid. togd. 0 


~~" paeeo. ae ib— 


ng 
Singapore, tair White 01 
Black Singapore .. 0 10 


White Siam........ 


| 0 
|Pimento.. ‘ 0 





Oinnamon—ist sort... 1 
| Tl tinsuueendee Se 
Do 3rd .. 1 
Do 4th .. 0 
Ohips 0 
Onesie 1 Lign . 57 
Cloves— nathan 0 
ee 
we cw 
QOochin, ent ........ 85 
Do small rongh .. 45 
Do washed ...... a5 
BER ccccccccccce 0 
ea 85 
SUE adduced perlb 1 
Nutmegs, good to fine 1 


Ohiliies—per cwt .... 87 


SPIRITS—Raom, poem g!. duty 15s 


Jamaica, per la. L. 
bd ga 


Wto3%O0.P. 7 6100. Pitch Pine Planks.. 
Fine marks ...... 8 0 14 9 Staves—permille— 
ae me &@ 6 New York pipe ... 
wa proof 4 ¢€ 4 6 
E.L, and Mauritias 4 0 4 6 TOBACOO— 
Havana............ .2 @ Duty 5 6—6/2 perio 
Brandy, duty 168 1d per ue gail. Maryland and Oblo, 
No. _ = hhds. a er ib, bond ........ 
1913. ..per gallon 18 0 <n rginis leaf — 
MED. 6660600 0 22 0 Common to fine.... 0 
BUND. ceccece ee 22 0 SD  Berips ...cccccccccce 1 
stein e 22 0 an Rentueny leaf— 
a ” 27 6 Common to fine.... 0 
1896. . 32 6 Strips . ‘ian 
Corn spirita, pf. dy. ba 2 : Columbian .......... 
Spirits, f.o.b. Ex. prf JOVR 2... ceccccsceces 
Malt spirits, daty pa. 4 Q TED vdcuc seseossce 
SALTPETRE— Japan .......000. we 0 
Bengal, per owt... no 7 eecenecscnseoe ; 
Sagiish refined .... & Rorneo and Samatra i 
SHELLS—M. oP. pe cwt— PE scarcecesiee & 
Manila, bold ...... ate 0/0 13/16/d Havanna .......-.. ce | 
ACCASBAF ........ £14 6/6 130/86 Dutch.........- eceve 
BOD aescnoveseed #10/0/8 30/6 Manilla ............ oe 
- Australian ....@86/0 1306/6 Greek.........-...... 19 
DOMED ccccctccod #8/176 00/8 Cigars, duty 15/5 per Ib 2 


SUGAR—per cwt. duty 14s Od, 98 
wt cent. polarisation. 
Brit. India, syrups 0 6 
Orystallised ........ 0 0 


Surinam, crystals .. 
Pevang, Gr. snd white 
ST sonettandade 
Jaggery, Cane... 
Natal 7TUPS ....-00. 
ptian, Crystallised 
re 
eee 41 
Cuba, Centrifugal .. 
Raerixs0—London— 
Yellow Orystals .... 41 
bes, No.1 . 
Do No.2. 
Granaiated . 
Orystais, white 
ES . acaceds 
OnvsHEpD— 
Dutch, prompt ... .. 
Austrian, Nov! Dec we 
French Loaves, prmpt 
French crystais, f.0.b, 
German ran., ready 
Frenct Jubes,f.0... ° 
German Onbes, fine, 
¢.0.b., Prompt. . 
Brst—German, tok, 
PEGG ccccccccccce 


TALLOW—per cwi— 


Australian mutton. 44 6 57 6 
o beef .... 47 6 

Senecesencosce 50 6 -* 

Sa SRnneSeeseennnsnennansneseneeeensieee ee eee SSS SSS sheets eseessnsssensnesssnemeeeseneeseeseeentenmmanaasamsaaaie 


* e200 cO°O°o 


Scented Opra. 
a com. to —_ 


Young ag ae 


CAROCOCALO 
COACAROW? 


0 G Pekoe Soachong— " 
01:4 Common .. 


Pekoes—Common. 


POUAOOS 


ndian teak . 
0 Wainse 


oo 


»- 


>> a 
weebeowae ee a 


OUaoore 
o 
— oO~rowoodn 


~ 
a 


o 
-- 
~ 


on Oo 


°o 


on o0o°0o 





d |TAPIOCA—per |b - 
6 |B. L. Flake, fair.. 0 
G |Peari incon per wi 35 


| TAR—Stockhim, p.bi 


Archangei. 


| TRA—dauty 1s per ib— 
|Congou—Common 


Medium to good “ 
Fine to finest . 


|Souchong, common . ce 


Good to finest 


|Scented Orange Pekoe 


Canton 


eeeee 
steer 


Good to finest 


Indian and Ceylon— 


Broken & Fannings 
Do useful 


oe ewe eee 


Broken a 


Fair to good........ 
Fine 


Useful mediam . 


Medium usefal . 
ka aentigiens 





4; TIMBER—Timber & Hewn Wood. 


C Pitch Pine Timber. 253 
84 C amada yel. pine large 2:0 fe 
 - 


uebec oak ... 


eee 


Norway, Petra, » 
Swedish, good... . 
Common ....... 
Boassian ......... ° 
Oanada, Ist ae ee 
Do $nd........ 30 
Do BON wesccese 2 
Do GED cccccese 
American Spruce . 


TURP NTINE, p.cwt £5 
0 
0 , WOOL— English. Washed, Secees. 


per Ib— 
Lincoln hOgsB. ...c00 
Lrish sup. hogs. 

Do wethers.. 
Kent wethers ...... 
Half-bred hogs. .. 
Southdown ewes and 


wetbers cee 
Shropshire hogs. baa 
Coloniai~ 
Vic.—Scoured super 
Scoured good .... 
Scoured average... 
Greasy avr. to fair 
Queensiand— 
Scoured super.... 


Greasy avr. to gd. 
N.8.W. scoured avr. 
Greasy average . 
8. Aus., Greasy avr. 
N. Z.—Scoured avr. 

Greasy average .. 
Cape— 
Bed. sup. Western 
Greasy avr. ” 
Sed. avr. Eastern 
Greasy avr. 
Orosebred — Gra. — 
Vic. good to supr. 
New Zeaiand, fins.. 
Do medium .. 


De coarse 
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THE ECONOMIST. 





BRITISH FUNDS, &e. 


Present 


Amount. Name. Pric 
£ 
466,6"8 Consols 24°. Ra. 192 23 | >= § 
2,708,677 22% Ann. Red. 1905} > = 
21,639,392 24°. Ann. Red. 1905! <> 
62,744,400 War Loan, 1925-28... 
g9.997,0724h ,, ,, 1925-45 
6,263,000. 3, Exchequer Bonds, 19% 
21,659,700 3 o a 
56,737,731 Guar. Irish Land 27 


77,058,813 3% Local Loans Stock 
6,803,500 Egypt. Govt. Guar. 3 
35,000,000 Transv. Govt. 3, 1923-53 


63 
14,553,000 Bank of England Stock .. 197 
68 


91,137,349 India Stock 34 
65,918,643, Do Stock 3 
11,689,926 Do Stock 24 


47 
Do Rupee Paper 3h 54-5 48 


CORPORATION STOCKS. 


(United Kingdom.) 


Pres Am. Free of Stamp Closng 
& Duty. % Prices. 
14,556,678 Metropolitan Con., 1929.. 34) 82 2: 
9,958,571, Do 3%, Stock, 1941 ....3 666 
6,027,577, Do 24%. 1919-49........ 24 56 
5,442,930 London County ........ f 47 
EE MR ic cabetete naan cba 56 
18,000,000 Do Cons. Stock. . 34 65 
1,642,900 Corp. of London “Deb. 
Stock, 1927-57 ...... 24 54 
1,250,000 Do Deb. Stock, 1923 . -3|8% 
1,900,000; Do Loan ..... . 
1,995,000 Belfast, 1935 .... cee B 7 
3,650,000 Birmingham Corp. 68 
1,921,339 Bradford, 1945 .......... 7 
1,396,220 Brighton Cor. Red. 1946. 34 71 
1,620,610| Bristol, 1920-60.......... 3. 6 
3,032,846 Do 1925-65 . an 2 
1,182,946 | Cardiff Stock, 1935 ...... & 
1,380,000 Croydon Corp. 1940-60 .. 3 
776,400 Derby, 1920-50.. ........ 3 
600,000 Glasgow, 1925-40 _....... 25 
498,624 Hastings, 1915-54........ 3 
1,173,003 Huddersfield, 1920-40.... 3 
600,000 Hull Corp. Stock........ 34 
750,000 Leeds Corp. Stock ...... 24 
2,000,400) Do do sone oe 
1,183,945 Leicester ce 3 
6,520,914 Liverpool Corp. Stock . "3 
4,777, 014 Manchester Red. 1941 


2,464, 929 Nottingham Corp. Stock 
981,242 Plymouth Red. 1942 . 
541,020/ Portamouth Corp. 1996-7 34 
517,330 Reading Corp. Stock.... 3 

1,440,910 Sheffield, 1968 .......... 
352,448 3tockton, DE astdenbaes 3 
625,690 Jwansea Corp. Stock.... 
723,864 West Ham, 1 

1,203,422) Do 1945.. 
843,890 Wigan Corp. > pepe 

Jolverhampton Corp.. 


Subject to Stamp Duty. 


2,057,517) Bristol ........cccccscocee 
2,341,394 Leeds Debs. 1927 ........ 
767,90? Do1l927 . 
1,247,326 Leicester, 1919-44 ...... 
3,166,78 | Manchester ............ 
849,29 Do ae 
3,141,792, Sheffield, 1925 


PUBLIC cere &c. 
35,257,145| Me trop. “Water Bad. 


— 

482,737 Newcastle Red. 1936 . 34 
3 

3 





2 
cy 
. 3 
oa 
3 
3 





379,752 Port of im, & A 1929-08 57 § 


9, 
13,210, 70? ~Do 47 samenael 
__ 500 000° Do 54% Inse. Red., 1991 


INDIAN AND COLONIAL 
CORPORATION BONDS. 


3B Closng 
Name. Prices. 


%In) 


x 
6 |Auckland (City Of}, 1883... .19)54-8 
4 |Bloemfontein(C.of4 Ins. Stk. 1954 
4 |Calcutta (Port of) Debs. .. . 1938 
4 |Cape Town (C. of) Ins. Stk. . 1953 
6 |Christchurch (N.Z.) Dist. Loan 1926 
4 |Durban (Boro. of) Ins. Stk. 1951-3 


4 |East London Corp. Ins. Stk... 1954! 7 


44/Edmonton Debs. ........191/8-518 
4 | Johannesburg Mun. Insc.. .193 +44 
4 | Welb.and Met. Bd. of Wks. Debs 921 
4 mepoureet’ ity of) Debs. ..1920 22 
4 | Melbourne Har. "st Com. .191 | 3-21 
3 | Montreal (Cc ity of) Perm. Debs 

. 

44) Do Ster. Reg. Stock 1 3 
5 Moose Jaw Ster. Deb Is l 
44|New Plymouth Harbour Debs (339 
44)New Westiminster Debs 193 1-62 
ttago Harbour B. Con. Bonds 9s 


sydney (City of) Debs. ison i919 
roronto City Debs 929 


\V ancouver Cons, Stock 2 


Veatport (N.Z.) Harbour Ba 92s 
4}Winnipeg Cons. Rg. Stock 194) 5-63 


i 





* Redeemable by Drawings. 


FOREIGN eeenerene. 


4 | Alexandria (C. of) Ster.4, Bas. * 

5 [Bahia (City of) Loan.......... * |} 
6 Baku (City of) seecesenses © 

4 |Bergen 4 % Loan, 1913....... ® 

¢ | Budapest Stg. Loan .......... - 

4 Do s914 ® 
*s/B. Ayres (City of) Bonds. ..... = 

5 Do Loan, 1909 ° 

5 Do Loan. 19135 and 1914 ® 

¢ |Christn’a(C.of)Ster. Loan 1900 * 

§ Jonstantinople (C.of)Mun.Ln. * 

4 |Copenhagen 4%, Bonds of 1910 * | 4 
4 [Gothenburg Loan, 1909 ...... *1e 
64) Helsingfors, 1911 ............ aa 
5 iKieff, 1914 - "i? 


* Redeemable by Drawings 








al 


2 


nono ge co go en gy" 


6 





Do 4% Ste. Cona. Deb Stk 932 


b 

4 /Ottawa Ster. Debs 1986-46 § 
4 | eretoria (C. of) Ins. Stk....... 939 
34) Quebec Con. Rg. Stk. Red. . 
‘ nd Water Board Ins. Stk. 1 os 
4 | Rangoon (Port of) Debs. . .. 19% 3-52 
5 |Regina Cons. Reg. Stock ao 
§ Isaskatoon Con. Stock .. 1-61 
‘4 

5. 

3 

‘ 


Divs. 
Due 


Qrtrly. 


Ja. Jly 
Ja. Jly 
Ap! Oct 
MarSe; 
Api Oct 
grtr! 

Ja. ay 
Api Oct 
Api Oct 
Ja. Jiy 
Ap! Cet 
Ja. Jly 
Fb Aug 


Jn. De 


Ap! Oct 
Api Oct 
Avg 
rtriy. 
y Nov 


Ja. Jily 


Fb Aug 


MarSep |} 


an Cet 
rly 


Qrt 
Jne Dec M: Ay, 








, 

Ane 
till19gis 
yoror raw 
n} Brazilian ‘83 


Lima (C ity of) Loan 
54 Mar nacos 
5 Mexico (C. of) 5% Sterl. 
Montevideo (C ity of) Red. Bds. 
Moscow (City of) Loan, 1908 . 


44 Do (1912 ee 

oz eae a (City of) Bonds 

4 New York Corp. .............. 
5 Nikolaef (1912 

ye — (City of) Ster. Bonds 191 9 
3 va 

4 Kio de Janeiro (City of) Bonds 
I a a 
5 Rilo de Janeiro (Fed. Dist. of) 
44 St. Petersburg, 19 


Santos (C. of) Int ae Loan.. 
6 Sao remote ity of) Ga. Ln. 1908 
4 Stockh: 

4% 8 Do(l 1 
§ Tokyo (Cit 
5 Yokoham: 


} 


of), 1912. . 
offs Bonds 


* Redeemable by Dra 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 
Pre Am. = 


Alberta 

Australia (Re 
B. Columbia Ins 
‘an. Dom. Ins. 8k 


Do 


Do Ins. 

Do Ins 

Do Stock 

D> Bonds 
Jape Ins. 

Do Ins. Stock 
Do Cons. Ina. .. 


Do 


Do 
Jeylon Inscribed 
To . 
I Gold Co 
Jamaica Insc. 
Mauritius Ins. 
Natal ee 
Do Cons. Ins. 
Do Inscribed 
Newfound: snd 
N.8.W., 
Do 
Do Inscribed : 
Do Inecrilx ; 
Do Inscribed .. 
Do Inscribed 
Do Inscribed 
Do Ins 
Do 
V. Zealand Sto 


Do 
Do 


Do Inserib 
Nigeria B 


uebec 
Jo Inscribed 


De 


mg ee 
do Inscr 


Do 
Do 
Do 


Do Ine« 


Sastat 


Do 


D 


Dew 
dtraits Settl 
Tasman 

Dol t 
Crinidad Ins. 
Victoria Ins 

Do Ins., 
Do Inact 


Wes ra. Aust. ine. 
Deo 
Do 
Do 
Do 
Dho 


FOREIGN STOCKS, BONDS, &c. 


(Coupons PaYyasia 1s Lospos.)} 


Drawings. 


Mr gn.8p : 
Dec 


Dec 
March, Sep 
March, Sep 
Dee. 
Pur or Draw 


Pur or Draw 


pended 
oF 


} 
1927 


,ve/ 


Vv 


Re 


~ 


eh eeeeee 


© 


“eee eee eee 





Argntne. Loan 
BBA... 


Do a 


‘eee . 
Pe eOOOnrn s+ & & 


".192- 4-86 


—% Prices 


4: 


2 8ic)54 99 101 


wo 


n> PLAGUE YE OL OHARA EO OS oo 


PPA POOH OY 


Ont 
> > 


> 


nnn 


DoTrs.Cn. 87 5 
Do Int.Gold 44 
Do Stri. Bds. 44 
DoE xtrni Lo % 
Res. 4 
con 
Do Law3,655 4 
B. Ayres Wtr 
P_of B. Ayres 


weno 


be 
(\4 
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oN OX 
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vs 


> > 
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__ London Stock Markets Price ‘Current. 


FOREIGN CORPOR! — Con. 


8 


Qn. | FOREIGN STOCKS, &c.—Con. 


ons PAYTaBLe ty I 
Dive Date of — 
D ‘ Tbr ee we Name Pr a 
Ja. Jly.|PurorDraw Chilean, 168) 4 & 
Ja. Jly.| » i» Do 1886 .... 44 87 
Ja. Jiy ia bes Do 1887 . 44 82 83 
Ja. Jly March Do Gold ‘89 44 77 79 
Ja. Jiy.|Puror Draw Do 1892 . 
Apl Oct; ,, a Do 1896 .... 
Ja. Jly a - Do 1896 .... 


4 

+) 2 
Ja. Jiy ie ~ Do 1905 .... § Ss 
Api Oct; ,, Bed Do 1906 .... 4 7 
Ja. Jly a a Do 1909 .... § 82 
Ine Dec ee oe Do 1910 .. § 78 
My Nov oe a Deo 1911(2nmd) 5 2 
Ja. Jly - ~ Ann. “A © + 
Ja. Jly - sia Ann. *“‘B § } 8113 
Ja. Jiy . ‘ Ann. “*( 5 8) & 
Apl Oct; February Chinese Gold 

oan 18 5 92 

MarSep January D Gold 4 ; 
MarSep none till 1922) Do Gold 5 74: 59 
Ja. Jly none till 1924 Do Re rg C 





Fb Aug June Do Imp Ry Ln B) Be 
Ja. Jly. Puror Draw| Danish, 1897 3 ¢8 ? 
MarSep _,, = Dutch, 1896.. 3 76 


MyNov ,, ro Egypt. Unifd 4 7 
Api Oct a a Do Gov. Prf. 34 
Ap! Oct en a Do Ins. Stk. 33 60 o4 


Ap! Oct Sept 
Apl Oct) July Do "3¢ 
Ja. Jly. Pur or Draw!FnindiGdDehy 

of) Rly Bds 44 71 73 
Ja. Jiy ee oo |Greek, 1881.. 50 53 
SnGei « = Do Rentes. . 53 4] 
Ja. Jly 2 ee Do Mon ply 47 49 
Ja Jy. wow Do RiyLoan 4 60 63 
MarSep eo = DoS) La 'l4 70 74 
JneDec, .. -. ‘duatemala.. 4 33 42 
Ja. Sly.) .. -. Hungarian 


rkish* 4 4 74 


GoldRentes4 | 404 
MarSep) Nonetilli91¢_ Do 44,1914 495 
Jne Dex (a) Japan Ster.. 4 | 714 24 
Fb Aug (a) Miiniieahe 44, 954 52 
Ja. Jly (a) Do2ndSer's 44) 954 52 
Ja. Jly.\none bfre'2] Ster.of 1905 4 | 785 9% 
MarSep/none bfre'22  Ster.of 1907 5 (894 905 
Jue Dec\none bfre'20_Ster.of 1910 4 705 14 
Ap! Oct March, Sep. Mex. Int.Cons 


Bilver .... 5 | 134 
rly. |Puror Draw Do Ex. Cons : | 42 48 
My Nov o os Norwegian . 82 &4 
Ja. Niy o : Paraguay. 86 3 
My Nov Comnce 1916 Persia 
Ja. Jly | Pur or Draw Portuguese. . 
Ap! Oct\Jan., July Roumania .. 
MarSep Pur fm Prps Kussian, 1822 
My Nov) Purchase | Do 1859 .. 
Qrtrly.|Jan., July DoCons. RR. 
Bonds L 
rly.'Jan., July Do do It. 
rtrly.\Jan., July Do do IIL 
rtriy.| None fixed Do4% Rentes 
My Nov August Dot Nic Rly.) 
Jne Dec|Apriil, Oct. DoTranscau. 
triy.|April, Oct. Do Bonds... 
My Nov Nonetill1917 Do Loan ‘06 
Jan Jly Nonetill1919 Do Ln. 06-9 44 74 
Fb Aug Puror Draw SalvadorBds. 6 65 67 
Ap] Oct} Angust S8.PauloProv. 6 | 88 S0 
Jan Jly April, Oct Servian Unfd 4 
Qrtrly None Spanish4, Bds4 
Apl Oci| January Swedish, 1880 M 
Fb Aug! Purchase Do 1888 3} O¢ 
Jne Dec | Nonetilll1920 Do Ln. 1908 41, 75 77 
Jan Jily June, Dec. Turkish Ln 


Aueenae ore unrus 
> 





(i902) 4 
MarSe; PurorDraw Do Unified 4 | 4% 
Jan Jly a » Do Ln., 1908 4 | 383 
Jne Dec April, Oct. Do do 1908 4 | 38, 
rtrly UruguayBds. 34) 6: 
Do Cons. § | 79 


Jan sf P, DwgorT 


j 


n Venezuela 
Diplo. Debt 3 


(a) Subject to redemption as determined 
and netifed in advance by the Minister of 
Finance 

* Secured on Egyptian T 
¢t 34% interest after 1918. 


(? spended ti year after war 


(Coupons Pavarts Aproap.) 


Api Oct .. -- Aust. Gold..4 4 
Jan Jiy .. «« Dutch Cts. ex 

12 guilders. 24 63 65 
MarBe; ee ee DoCertesoflns.3 75 7 


Qrtriy French Rates 5 3 US 
Qrtrly. Not before Do N I 

1931 fence Loan 5 “% G5 
plOct . ae termn im. Ln 4 
Jan Jiy .. oa Do 3 6453 
Jue De ee ee Hungar 

he . 4 42 

Jan Jiy .. ee ftalian Rntes 4% 60 65 
Jan Jip .. oe Prussn. Con. 34 4 
Apl Oct . ° Do .3 465 
Jne De Oct ss Fd. R ¥ 35 81 
Qrtrly. C. ‘S ‘Ln., lve + i4) 


BRITISH RAILWAYS. 


Oppisargy SHARBS AND Stocks. 


Pres Am ; Closng 
~ Name. Prices. 
751,415 Barry Ordinary........... $2 
249,225 Do Pref. Ord. 4% ....... 
,249.825 Do Def. Ord ecese 
65,634 Caledonian Ordinary .... +5 
I 0,4 Do Pref. Con .Ord. .... 40 5 
14,500,400 Do Def. Con. Ord. ..... > Ga 
2.508,02¢ Do Def. Ord. No.1 ..... 
500,000 Cardiff Pref. Ordinary .. 61 
245,242 Oentral London Ord. Stock 42 47 
3,240,7% East London Cons. .. ; My 
2,642,000 Furness Cons. Ordinary 31 3 
6,109,000 Glasgow and 8. W. Pref. Ord 4 
6,159,0 Do Def. Ord ‘ 24 
§,318,4% Great Central Pref. Ord... 159 4i 
338,530 Do Deferred .... : 72 78) 
a 


15, 886 Great Eastern Ordi inary oe) HG 
1,295,153 Great North of Scotiand .. 44 
12,095,641 Great Northern Pref. Con. ¢ 
8,063,757 Do Deferred nihevinh inten 





Present 
Amount 










Nee 


63,978,526 Midland Perp. Pref 


15,271,227 North-Eastern Pref 


BRITISH RAILWAYS—Con. 
Name Closng 


z 
52,.210'Great Western Con. Ord. . 


‘2 $64,383 Highland Ordinary Cons. 
5,300.0 Hall, 
18,240 995, Lancashire and Yorks. Cor 


Barnsley, etc., Con 


2,615,625 Lond,. Brighton, etc., Ord ; 

4,9 5 Do Pref. Ord. ‘ ‘ + 

3,916,723 Do Def. Ord. -.| 664 ¢ 
393,385; Do Con. Rights Certs 4 


11,289,282 Lon. Chathamand Dov.Arh &; 
$2,892,428 Lond. and N.-Westn. Cons ?s 
6 


4 Lond. and 8.-Westn. Cons, 


7,994 Do Pref. Con. Ord. .... 
7,904 7 Do Def. Con. Ord. . 23 
6,465,266 Metropolitan Cons 243 
‘ 1 Do & irplus Land Stock... 4 
© Metropolitan Dist Ord. ..... 154 ¢ 


Midian d Pref Conv. Ord... 4) 
Do Def. Con. Ord - 
1 North British Ord. Pref. $24 3 


2 . Do Ordinary ee "4 a4 
2,180,154; North Eastern Consols .. ‘ 
2,064,400) Nerth London C nse ls .. ? 
3,594,650 North Stafford. Con dan 65 
71,281 Rhymney Con. Ordinary .. 13 
1,551,560| South-Eastern waaay ‘ § 
4,248. 8% Do Pref. Ord . 3 od t Pe 
4,248, 8% PP Ui sascscedaes 2? 
5 192.5 Taf Vale Ordmarv 
Desaentvurs Stroces. 
a 7 
11,664,420 Caledonian ............ 4 777 
2,033, 300 Cardiff 2 8) 4 
725 Glasgow and 8.-West. .. 4 3 
4 


1 Great Central Seccesccee 7 Bi as 
Do Red 1925 , ‘a 


194 Great Kastern exeoece | 
38 Great Northern ........ 3 
78,014 Great Western... $191 
5,681 Lancashire and Yorks ..3 & 
02 London, Brighton Perp. % 7 
Lond., Chat., etc., Arb... 44 79 
261 London and N.-Western 3 1 
14,48 227 Lond. and 8.-West Cons, 3 3 
3.601.278 Metropo itan _ 3e 5 
1,211,625 Metropolitan District .. 6 
43,596,153 Midland ................ Bt 
16,117,326 North British ..........3 § 
24,205, 675 North-Hastern.......... 3 09 
2,845,990 North Stafford ~ 3 &4 
4,342,440 South-Rastern Perpet... 6 § 


Paursrerevcs SHarnss aND Stocks, WITH 


Divipgsyps CoxTinesy?t on THs PRorrts 


oF RACH Separates Ysas. 


z he 
1,080,000 Barry © one. Pref. ...... 4 | 6 
3,579,935 Caledonian Pref. No.1... 4 & 
2,946.41 Do No.2 ee 

962,995 Do Convertible 4 & 
1,892,150 Glasgow and 8.- Western 4 66 
1,555,941 Do Pref No. 2 ocvee 9 | & 
1,106,000 Great Central Pref ‘ . 
1,500,900, Do 187¢ 6 77 
1,000,000 Do Convertible, 187¥.. § ‘ 
1,380.000 Do Convertible, 1881..6 72% 
1,500, 000 oe ae geoeneee Ss 25 
2,230,000 Do 1891 caandene a te 
3,100,000 , De » 1894. since 
1,866,708 Gt. Eastern Con. Pref... 4 ¢ 
2,819, 52 Gt. Northern Perp. Prt. 4 7 
1,936,548 Gt. Western C n Pref. 5 9 
§,400,900 Lanc.and a Con. Pref 3 


"870 Do (Re 5 46 
6,190,315 L., B..andS 4).Con. Pret 
6,727,365 Lon.,Ot at and Dov. Arb. 


or 


871,467 Do 2nd Preference o4 
25,080,620 London and N -Western 4 74 
l i Ke 192 44 
8,944,990 Londor aod 8. Weatern 4 72 74 
Do K PY 14 


3,611,558 Metropolitan Pret. 
962.4649 Met. District Ex. Pref.. 
i Do Asser ted Ex. Pf. 


+ 





» 


3,850,198 North Brit. Oon. Ne 
2,422,485 Do E. and G. Pref. 
2,290,889 Do Pref. 1875 

1,091,123 Do Con. Pref 1892 


- 
~~ oO 
= 


I Rd d 
N. London Pret. Con 
4&3 N. Staffordshire Con 
4,000 Rhymney Con. Pref..... 
172,580 4.-Rastern Oon. Pref. 
: Do Preference 


= 
0,62 aed 
103,277 Taff Vale Pref. Stock 


7 


PPPS See OOOH & 


INDIAN RAILWAYS. 


z 4 

1,500,000 Assam-Bengai .. 3 

3,000 000 Bengal and N West, L4. 
400,000 Bengal Dooars, Ltd 
000,000 Bengal Nagpur, L., aa 

44+% wrplus profit 

060,700 Burma, Limited 
800,200 Delhi, Umballa and E& 
300, J Do Deb =~. 
41,914 Easterr Bengal A Ann. an if 9 
74,334 4 ‘B” Annuities 9 sO 8 


348, 666 jo Debenture Btock.. 4, © 
107,222 e Indian Ann A 1955 ag io 
€23,.900@ Do Annuity B .. 164 
1,4 + Do Def son Cap Gua” 
4% + share surp. prft C 
4,909, 42 Do Class D “gy > 
Do Irred. Deb. Stk 3 82 
Do New Deb. Stk. Red. 2 : 
Do 34? Serip Deb 65 99 
Do Deb. Stk., 1925-56 . 





2,5/5,000 G. Indian Peninsl. Gt. 
3%. + 1-20 surp. prft. 
242,847 Do An. Class A ....9/740 +  -* 
1,025,669 Dx do B ....6/940 28 ° 
2,701,450 Do Debentare Stk ‘ . 
3,506, 00 Do Debenture Stock 4 “2 %5 
71,097 Scinde, P and Del. A An.9/1 ,* 
30,264 a B Annuities ...... 91 
425,00 th Indian Gtd.... a 
6,000, 000 Madrasands Mahrattal . 
+ 3 net — 
Lis Do Deb. Stock........4@ 717 





cea. 









1250 














Present ; 
Amount Name. 
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Amount. 





Name. 


























4$5,188,900'Chic. Great 
43,779,700 Do 4% Pref. St 





43,540,000 Wabash Com... 














ee Name. 









































neptes Do “0” 




















74,823,000 Balt. and Ohio 





























000 Erie Prior Lien . 


pos 
BB: 


vo Gold Trust. . 





24,749, 00 Do ist 





Asntd. 
2.341, 60 DoPrLien 
54,421,500 Dotiral 











26 S71,0% Do 








Refund Mort. . 
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INDIAN RAILWAYS—Con. 


ee SS ee 


THE ECONOMIST. 








Closng 
Name, Red pains 


1,285,000 Norfolk andW.GnMt 6 19811127 29 
eae Do ist Con. Mort. 2 1996) 96 °6 
mp.andExBds 6 1934129 31 

North. [190 7-21)102 4 
109152500 | N. pee aeerer Lien 4 1997) $8 100 
Thee toe Do Gen. Lien .... 3 (2047) 70 72 
regn. and Cal. 1Mt. § 1927/105 7 
000 Penn. Cons. Mort... 4 1943104 6 
,00C| Cons. Mort. Bonds 4 /1948) 93 4 
7,00 Pennsyl. Co. ist Mt dt 106 $8 


1,000,000 Southern Punjab, Lim.. 
aye Do Cum. Pref. Brock « 4 * 
609,000 Do Red. Deb. Stock . 000,00( _ 
2,000,000) Nizam's Btate— Guar. « niberhoo: \N.- 
736 300, Do Regd... 
800,000/ West of India Port 
50,000! Do Debenture Stoc 


COLONIAL RAILWAYS. 


“DF 
~~ 
! 


Do Girard Trust G. 
.00C Phil. and Read. Ext. 44 1947/102 4 





x % 
1,714,900 Algoma Central & Hud- . 


1,027,300 Algoma Cent. Term. Bas § 
1,530,00 Auiantic and N. ee 
Gtd. Ist Mort. Bonds. . 
625,130 Buffalo and Huron £10h. es 


o and Phil. 
son Bay Bonds 
297,600, Do lst Mt. Pere, . 

.158 Do Bonds 2nd Mort. . : 

800\Canads Atlantic ... : 

1000 C an. North Ontario Deb. 3 

515 Can. North Pacific Deb. 6 

855:C an. North Quebec Deb 4 § 

"400 . 


Bnds, 1997 4 1997; 99 101 
St.Louisand 8. Fran. 4 195) 71 
StLouisand SW 1Mt 4 198°) 81 F3 
St. Louis Bdg. lst Mt 7 192/121 25 
Southern Pacific.... 4 1949) 90 92 
Southrn Rly. Ist Con § 1994105 7 
Texas & Pac. Ist Mt. 5 2000/105 7 
16000000 Union Pacific Ist Rid 

and Lnd Grnt Bds 4 1947/102 4 
Do 20-yr Ons. Bds. 4 1927, $7 3 


SRe8S See 
B32888 Saesss; 
83388 8 


BS 


.70) Calgary & Edmoriton Db. 





Canadian Norther 
.967| Do Perp. Cons. Db. Stk. 4 
4.0% Do Ins. Chge. Cons.Db 5 
$26000000 O}Canadian Pac.$100 Shs. ? 
16,173,563| Do Non-cum. Pref. : 


* Currency. 


FOREIGN RAILWAYS. 


35,611,124; Do Consolidated Deb.. 4 
750,000' Do Algoma Brch.lstMt 5 
165,000, Demerara Orig. Stock .. . 
11£,000' Do Perpetual Pref. .. 

,000 Grand Trunk Pacific ne 3 
Do Prairie Section. . 
Do Lake Superior .... 

G. Trunk Pacific Db. Stk. 4 

G. Trnk.of Can. Con. Stz ; | 


\Aguas Blancas 44° Deb.. 81 83 
|AntoOhilijand boi DfOrd 123 26 

a Debenture 4%...... 69 72 
tne. G.Wt. Ord. Stk. 55 58 


7 —3¢ 
RSH Bo 


Do ist Pref. Stock .... 
EE niin teens § 
ID cn saninetl &3 
Do 2nd bob Bonds... : 38 


SLCSRISLE. 


o 


om ck... 


° 7 
Do G.W.Per Deb Stock 
ManitobaandS W.ColL LMté 
Mashonaland Ist Mort. . 
New Brunswick ist Mt.. 

Do Consolidated Deb.. 
Ont. and Quebec Cap. Stk 

Do Perp. Deb. Stock. . 
Rhodesia ist Mort. 


AAA MNON 


7,942,673,100' Do 44% Cons. Deb. ‘Stk. 71 73 


Atlan. 8. Lawrence Shrs. 17347660/10 |B, Ayres Western, Ord..| 78 81 


Minneanolis St. Panlete. 4 /10 


AMERICAN RAILROADS 


The leading stocks in this 
found quoted I in 1 the Stock 
960, 00 | 1C Cent. 


931,800 100; Do 4% 
3,961 195|100'Cordoba OCent., Ord. Inc 





$ Say te * 
124199470 Atchison, wpe, Prf. 100 103 5 
estern . 


NEE. . cctodcoucceass 9 i1 

PR  cabnrdaednine scala 

1,440, 000|100! Do 57 hy Cum. lst Pref...| 19 21 
Fon soolioo! Do 57 2nd Pref. ....... 1133 


116274900 Chic Mil.andSt Pau!Pf 100 130 3 
11,243,700 Clev.and Pittst g.Gtd7% 
10,000,000 il} Cent. Lease i Line 47 100 
28,831,000 Natl. Rlys. of Me 
4° Non um lst Pf 109 
71400, Dod _Non-Cum2nd Pf iw 
$7a672300 Stha. FaciticUom Ops® 
99,568,300 Union Pacific Pref... 


000 100| Do 47 ? ist Deb. Stk. Rd.) 57 55 


1,800, 00C ' 10€ Costa 
Do lst Mort. Debs. 6% 99 101 
oor 1C| (Cuban Central Ordinary. 7 8 


oo 


@or 


‘7S 18 10 | ane Kios Ordinary . £4 26 
ere 10} Do 5% Pref. Stock .... 52 55 
,300|10C|Grand Russian 47%Nic Bds 63 68 
{350,00 IC Gt. W. of Brazil, L., Ord.) 445 
Do 6% Preferred ..... 6 5% 
56.25 1106 Do 6% Debenture Stock 100 2 
107 37000) 100 eee and Quito 6% 


es 


| 
| ct 
i 
z 
j 
| 
| 
: 
j — 
s Bon ps. 
ies Alab.N. 0. T.& P.‘A 
ne 
152171000 Ateksn,Top., San Fe dee | ae 
Gen. Mort. .... 1,400, 000! 100 aieeaees of Mexico 
| 5% lst Pref. Stock ..| 1°% 
1,150,000/10¢ Do 4% Deb. Stock ... | 3% j 
is 
' 


Do 44723 Bnd Deb. Stk.Red 354 4 
1B 


" teattan Rly. Bias. AandB 43 46 
‘|Kahetian Riwy. 44% Bds.| 73 75 
Kansai 44% lst Mort. Deb.) 4 £6 

k\La Guaira and Caracas..| 8 4 
|100) Do 5% Debenture Stk. 773 
5,690,6% |100| Leqpoldina, Stock ...... 23 31 
4, 496, 30C/100 Do Deb. Stock 4% .... 60 62 
Leopoldina Terminal. . a | 


24,079,500 Do 100-yr. Adjust. 4 199| 
Lien Bonds .... 


4 


1,300,00C|100] Do 


400 


high od 


43,260.00; DoPitts. Lake Erie 4 194) 91 
63,198,500; Do 20-yr.Conv. Bds. 44) 1933)1 
43,924,00C Wen. of N.J.,@n. Mt. 5 (1987 i2? 
99,617,00C ent. Pac. ist Mort. 4 |1949) 96 
29,858,000 Thes.and(*hiolst Mt. 5 |1939 111 
48,129,000 DoGen.Coup. Bds. 44/1992) 98 
"9,495,000 Uhic.andN.Wat. Deb 5 (1933 103 
50838000 \Thic. Burl. andQ Bds 34 194+) £5 
1,360,006 “Shicago Mil. and St. 
Pau!,Ch.and LS1M 5 
25,340,000 DoChic.andP.istM 5 
48,661,000 DoGen. Mri. A.. 4 
94,942,000 Chic., RockI ,andPec. 4 
16,155,000 Chic.,8t. Lou.andNO § 
6,000,000 Cleveland, Cinn.,etc. 
Cairo Div....... 
9,760,006 Do iColl. Trat. Bas. 
Sei7, 00 Den.and R.G. 1st Cn. 
$6. 080.00 Do Imp. Mort. .. 


5 


cre 


fo ee QD 


Madeira-M: am wre 6% Bds| 27 30 


oo DOD ~~ 


—-aopo- 


2.264, 6 Mena, Limited ......) 1415 


Me 


a 
3 


885,000 Do Gen. Lien .... 
e300 000 ©=6Do Cons. Mrt. Bas. 
6,000,000 [ll. Cen. Gold Bonds 

.678,000 Do Gold Bonds .. 
788, 000 Do Louisville Div. 2 
Kansas ©. lst. Mrt. 
> LakeShoreand Mich. 
Lehigh Valley Goid 
Louis.and Nash. Bds. 


88: 


‘fe 


288 
é 


ack 


reper 


© 
oY 


Do Unified Goid.. 


&EgSS 


5 
BS 
Be 
= 
e 
Pr 
2 
+ 
Ea 
ry 
Lol 
< 
oe 

5 


pee 


20,000,000, Do do 2nd 
13,000,000 Nat. Rid. of Mex. Pr. 
Lien iasnta Bas) 


8 


w 
~3 


ee "GBRBRBS EEE 


Sz 


é 


BERERSF 





{Assntd Bone is) 4 1977. 2 
35,000,00 N.¥.< ent.G@. Db. Crts. 34 lev? 
(0,336,00 Do Mich. Cont. 
Collat. G'd. Bda. 199t 


re 
BEES 


ova) 
- 


# 


4,000,008 .Y.,Ont. and Wet * 


c 


Present: 



























Prices. 


6,900,000 ..|_ Do 44% 
t/Taltal, L., 


1916 | 1041's 


a” Gh 
1,00 Pitts Cin.ete.G.Bds. 451967 108 10 | Shre. |"Y¥| = Name | 


12J,000|  ¢4) African ¥ 
oye 6 Agric’. B 


a 


100,00C| 17:/ | Anglo- 


450,000| 173) Do‘ 
894, 93¢) 





Closng 


Name. ces. 


100,000 7 |Colonial 


3 


5% Cum. Pref. Stock 72 74 500,00C; .. |Imperl. Ottoman 
110 | Argntne. 4% Deb. Stock... €8 70 | 95,80C ae 3 Imprl. of Persia 
.700,00C| 106) Do 2nd Deb. Stock . 62 64 97,116) 5 j\lonian Bank . 
$600,006 '10C} Do 5% Deb. Stock Red. 78 80 |626,084| 184|Lioyds Bank, i. 
Armavir-Touapse 44°. Bd+| 70 72 | 125,00C) 16 |Lon.and Brazin,L 
1,360,00C 10C' BahiaBl'ncaandNWGuar 66 68 | 75,000/ § |Ln.and Hanseatic 
292,800 1\ Bolivar 5% Pref. ........ 32 2132 60,000| 4 Lon. & Liverpool! 
100} Brs azil Railw ay Com.) 3 5 Bk.of Commerce 
Do 44% Bonds .... 28 30 | 200,000) 19 | ‘Lon. and Prov., L 
£9, 90000 10 B. Ayres Gt. Southn., L 77 8) | 120,000! 15 |Ln.andR. Plate, L 
,00° 10C; Do Preference, 5% . £4 86 | 300,000) 17 | Ln. and 8.-Wat. 
1540879710! Do 4% Deb. Stock ..... 74 76 | 1,91231/7] 1|Lon.Cityand Mid | 
1000000C '10(| B. Ayres and Pac. Ord. Btk.| 42 44 |700,00c) 18 |LCountyand Wstr' 
Do 5% ist Pref. ........ 77 59 |198,00C) 10 |Lon.Joint8tock, L| 
1,000, 00C/10€| Do 5% 2nd Pref. ..... 59 é1 y 10 |National ....... 
925,00C/10C| Do 4% Deb. Stock. . 7? 7. Natl Bk. of Egy a 


Ss88 
aEere 


WEE: nis cscnse- 83 9 | 275,696 Natl. B.of8. ee. 
7, 872. 203,10} Do 4% Deb. Stock. . 74 76 | 169,333 0 National Disco'nt 
28180950 10( |Went. Argentine Ord. Stk. 65 67 | 40,00C) 16 | Nat. Pro. “ ms L| . 
Do Def. Stock 45 48 | 215,00C) 16 | * er 
9,696. 718 106) Do 44% Pref. (Non- Cm.) 73 75 | 242,349) 18 | Parr’s............ | 50 
Do 4& ‘Deb. Stock. . 73 75 | 309,705) 14 Stand. of 8. Afr., L) | 2 
Uruguay East Ext. 4 44] 80,00C| 14 |Un. of Austr., L.. 
1,000,00C; 1. 'Cent. Urnguay N. Ext. 42 5) 0) 13 | Union Discount .. 
2,000,00°'10C! Do Urugy of M. Vid. L.| 51 63 | 229 341) j20 [Sates of Lond., L| 100 


est Ext. Debs. 72 74 


} Pref., BBI6 ..020-. 11 13 


“2nd Db. Stk. Rd.) 34 36 


on $5 39 [Stk 100| Dod % Partic 


Stk 100 | Do4s% Deb. 





Y, Pref. ... ..| 8h 83 = - Do Deb. Stoc vei 
40 Bass, Ratcliff 5% Preference 
447, Mort. Debs | 7 Stk 100! Do 44% Mort. Deb 





a 
art. Bonds 38 25 17 Lion Brewe 


1 
1 : Do 5% oe 
1, Do6% 


Ist Debs. 78 $1 
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CANALS AND DOCKS, 


Amant.) & Name. 





Fanci Canal... 
10 ae » ‘Manet Ship Canal Pref. . 


Regent's Canal and wa “| 
al Shares 


2 
6,000,00¢ .. South Manchurian Rly 5 tl 
i Sterling Bonds Rel. 
Ordinary ... ‘ 
lL, a 200 \Trans-African 5% \ 
6,536,120 10 | United of the Havana . 
Heys 10! DoConsol.Irr. Db8tk. 


COMMER » 
|W. of B.A. Mt. Buda. 5% OMMECLAL INDOWTLAL 


1 | Aerated Bread, L' 
BANKS AND DISCOUNT COs. Apolliuaris and J 


=a Cline 
i | é eal 


450,00C; 9 | Anglo-8. mericn 10 | 
575,000| .. |Bk of Athens Dr/100 * . 
50,000) 17 | Bk. of Australasia!) 40 
20,00C | : \B.of B.N. America 
87,000! lB. of Brit. W Afrca; 10 | 
175,000 15 | Bk. of N. 8. Wales) 20 | 
150,00C| 15 |Bk. of N. Zealand 
50,00C) 8 Bunk. of Roumania 
474,56 | 10 |Barclay & Co.“‘A’ 
B” Shares} 16 | 
Do “B” Shares} 4 | 
246,000, nil | Brit. B. For. Trde 
100,00C' 12 | Brit. of 8. Americe 
200,000) 12 Canadn Bkof Com 
175,000) 14 |Oap. and Countier al 
60,000' 14 |Chartrd. of India, 
Aust! and China! 20 





Lab.andGn. Dwell, L El | 

10 | Assoc. Portland 
Cum. of 

fist Mt. Db. Stk: Ra 
an Pastoral 


— ‘John) & Co., Ltd. 
eachers’ Association oes 


| Anglo-Austrian . 


ee 
rererer: fetet tt) 


e 











~ 


| British Perinna aie 
|Brook ke, Fond and ] 
Mond and Co., Ltd " 


Calico tee Aasociatior 1 26 6 
(City of my Improv. Ord 


ee 


_ —— 





Sa 


es 
On 


= 000| .. \Com. Bk. of Lond. 
'§ |Eastern Bank.. 
120, 00C; 91/ |HngKngand Sh'n| 


Do 6% Cum. Pref. 
|Courts atts, Ordinary .... 
and Oo. Limited . ba 
Deb. Stock 77 73 
| Dick, Kerr, = 1/56 16. ‘ 

6%C P 4 


“Bastiman Kodak Common . 
Pre 


at 


a 
o 
- 


Bo28~ 


th te 
ee 


lad ee 
Boe cee 


ack Cum. Pref. 2 
EK. C. Powder, Limited..." 
Eley Bros., Limited 
iE _ Sewin 


— $$$ 


as 1] 
ineCttn. ‘Sid &Dbig,AOr 2.8 
Pref. { 


94| Fore Street Warehouse, L. 
| Foster, Porter, and Co., L. 
100 |General Hydraulic Powers 
100 |Goldsbrough, Mo 

| A Deb. Stock 


16 | Nati. Bnk.of In 
= Nat. of N. Zea. 





7 \Gordon Hotels, Ord 
Harrod's Stores, Ltd., ot 
® |Home (A. and 8. Jand Co. 
Home and Col. Stores,6%,I 
+ ieapertal i Co., 


Do 0 
ae, Industrial Dwellng,] | 
\\ 10 \Im: wroved Wood Pavemt., I 
Rub., Gut. Pere. ete., I 
= Lever Bros., L., 5% Pref.. 

§ | Liebig’s Extract of Meat, L | 194 
| Linoleum ne L 





ed tata rim dividend 174% ‘ 197 annuum. 
BREWERIES & DISTILLERIES 
Shr|Pad. | Name. 
Stk |100 Allsopp (Samuel), Ord. ae 


ue 


5 lenaen patie Tinie. 
“dl. 1 | Lister and 1 
4) 4 Barcla :Porkins 10/Com.1 Pt 


- 
NO ee OE 


§ Loveil and Christinas . 
; |Lyons (J. and Co.).. 


00 | Metrop. Dwlings 
National Safe —"7 a 
Ineo ‘tric tone Mills 


Pawsons and Leafs, Limite: | 
1 | e (A. and F. Pears, L. 


Stk 100 Bieckert's Brewery, 1900.. 
10 | 10 ej Brewery, 
tk 100 of Lon. Brewery L. Ord 
tk 100 5% Preference 5 
10 | 10 Distillers, Limited, Shares) 15 16 

100 ‘Guinness, A.,Son and Co., 

100 | Do6% Preference 
& 6 Hodgson'’sKingston Brew,L 


Kare 


16 | prices Patent Candle, L . 
|Rio de Janeiro City Imp., L 
Do 5% Debentures 
Rio de Jan. Flour Mls, ete. 1 
| Rotherhm (J.}& Ov. L.Ord. 
Do 5% Cum. Pref. ....... 3 
Salt an. Ordinary . 


ee TeT eT eee eer ere) 


20 20 Do Perp. 6/Pr-ference a 
10 | 10 |Meux’s, imited 


re} 


Henan Sard 


10 10 Nalderand Collyer a, L.,Ord 

10 | 10 Newcastle a tN ont, 
10 10 |Northmptn. Brew 
10 10 Do Preference 77 
8. African Breweries, Ord... 





Threlfall’s Booger 





rrad. 
\geltridge ‘ead oo 


Do Def. c— 
Slaters, Limited 
|Spencer, Turner, and 

Boldero, Limited 


~ 


Stk 100 Watney Combe, Reid ee 
ferred Ordinary. . 





Bonds ae 37 3X0 Div 
2000 0x ‘sk Manila (i906) 8% Prei....| "6 7 Shr _% | ___ Name 
..| Do4% A Debs. ........ 59 61 er 
Do 4% B Debs. -...... 43 66 | Sonene tee [Aumeee ae 





| 
| De Ist Preference 8%...) 48 50 $20,000, &/ be (Aunt ife See 
DO GOGET . ccccesss 27 «9 | 100,00C' 20 (Brit. La 
Deo 6% Perp. Deb. Stk 58 61 20,000 18/ \Cler. Molen Ge : : 
Lr Mex. Southrn. Ord. ‘Stk. 3 295,000 110 |\Commer. an 
_ Mexico N. -W. Cons. 34 44} 100,006 16/ps.|Employers’ Liab. 10 
6%, 15-yr. —- Lien 55 59 10,000 28/6p+| Equity and Law.. 10¢ 
“00 t Mort. Gold Bds. 13.15 | 200,000 .. |GnAccFireand Lt 
00 Midland wengme So) « 9 10,000, 10 |General ae « ° 
Do Debenture Stock .. 5) 54 | 200,000 12 |Guardian .. 
Mogyana Riwys. 5. Bds. 76 78 | 67,000' 25 |Indemnit 
. Mscow-Windau Guar.4% 6/72 | 160,000! &ps|Law Union and 
10 Nitrate Railways, Ltd. 11412) | Rock 
Do ist Mort. Bonds, 5% 101 4 76,000, 8/ps.| Do : 
N.-E. of Ura aay, L.,Ord. 10 16 20,000) 24/ps|Legal and Gen. L| 6 
C 4 emer 104 265,528, 120 
20 Northern of France 3% 1! 12 35,862 20 ondon 
20 Ottoman (Smyr to Aidin) 911 | 15,650! 58 
Do4® ist Deb.Stk.,Red. 53 57 66,765 15 |London ao 
- _Do 5% 2nd Do ....... 57 61 Life and Gen.. 
. Ottoman, Smyrn and 40,000 45/ps| Marine 
x pees Si and Ext.4), 54j 50,000 10 Merchants 
»yal Sardinian ....... 7 110 000 . 
Do Preference ...... 72 300,000 — A an Mere | z 
9 9 44,000 
= Salvador Price La, Db. 5, 8 a3. 309,755 -_ Phoenix 10 
oO ort. Debs. 59 .| 50 53 689, f 
100 San Paulo (Braz.} site 172 7¢ Dives 34 Ss 
Do 8%, Non-Oum. Pref... 87 83 | 843,800 4 » 4% Deb. 
54% Debenture Stk. 4 37 249,12 | 20 
ana 447, Debs.... 56 50 | 240,000) 14/ps. Sun Fire 
20 South Austrian ‘ i toni 6 48,000 9 Sun Life 
do Oblig ces &? 135,496 
Do 1871 (Series X} ||. 4 20,00u 80 — Wendl, 


| Spratt’ s Paten 
—— pam 


and Elec Riyorhas 


be 63 , mh Bonds . 
) \United Alkali, L., eee 
United Lankat Plantations 
|United Tobacco Co.'s 6% 
Val de Travers Aspha’ te, L. 


\Waterlow an » Sona, L. DfOrd ae 


Do 34% — Pe 
1 Weldon's Limited — 
Gum. Pref. ....... 33. 


% and Rane Limited | 











Liv., Lon., Glebe 40 


4 ELEC. LIGHTING & POWER. 
Lon. and Lane. F| = SE ene oe eee a 





10 |Bournemouth and PooleBlec 
Stk $100 Canadian General Electric. 
$100 $100 Cities Service 6 
10 City of Lond. Kiectric —. 
Do 6% Cum. Pref. . 
10 County of —— 


| London Blectrie. 
3s Iseren Electric on 
Mexican Light and Power Co 
100 $100 Shawinigan 


Cum. Pref) £5 


>= 


Norwich U. iris | 2s 


ner ws 
. Ss Paes = 


« 
« 


a Lnsurancs| 10 4 hy ai 
Sct. Unand Neral x 


St James and Pa! 

1 Victoria Falls vn Trausvas! 
Power 6% Cum. Pref. 

& Westmi ster Electric 
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INVESTMENT. sur ; ee nunens.— Om 
Cc = . Prise Shr Pd. Name. ~ osiag Sar Pd N = Clesi 2% 
Bhr Pd. ame jiosng | NSE SE * . amas. Prices 
neseanianel —____ Prices. | sex |:00 by Treat, L., Pref...| 69 72 i i | sage ral oo so 9 | | 2 Kuals Lampar +" 
j . i Ke } | 2 2 va. 
1} 1 | Anglo-French Exploratn, L.1 |4'6 15 6 a 0 Do De 48 50 1; 1 9 ee ee ; Sat ii c ——- $2 
1 | 10/ |Argentine Land and Invest. Z| atk: omnia rinvesinenty Pr Pret. 7476 | 10 | 10 |Baku Russ "3 1] 1|Lanees > 
1| 1 [Argentine Northern Land . So 00 | rat Ded. Trust 173] 1/1 Barmah oi “a | | Cengiee Sum 2 
aa a entine Southern Land ..| 14 #| 3tk t: Do 44% Cum. Pref . .. 6471 | 10/10) |Kern River Oilfieids. .... od 78 | S| © | tenant Pastasion a! 
6 6 “Asmets Realisation, Limited. Sth iS] te = Railway Investment, F Pref... 58 60 1/ 1 |Lobitos ver Oilfield. . stain’ ; $ . 2 teas "ha ations 2 2 4 
eck nos (AUstralian Agricultural ..../ 7 4) 3t 00 |Rallway Share ‘Trust, L., A $3 04 | $10 | $10 | Mexican Ragie Oil ..... 4 '42) | 1) 2 Mabira Foret (Uganda) 4 
Stk 100 | Dos 7 Ist Mort jortene| Stk 00 | Do 79% B Preference...'... 1 wt 313) i \enmbe On a Sins L 2 1 1 | Malacca Rabber Piantos. 4 
Buk 100 | Do 745 Bo 2701 tl a R. Plate Prem be Peet .-|077 | 1 | 1 ineemnion Crortntaen| 4° 33 1 1 Perak Rabber i . 
 & Ded, ........05.. 7 r Plantations, Invst. (24 25 > ; anian wolidated G i i erak Rubber Plantations : 
io | 2 § jane. Met. Land sc inc S$. 4| $k (00 (Soot. Invest. Trusts L.. Prt 7678 | 1° 1° “Bhell” Tranep' Trad “AS | 3] fleet Brereeees Le 
tT Beat Rent Borneo SH 100 | Do Deferred .......07.... ab | af | cami Tremepirtand Trad) og | 1 | 1 | Rant Travancore oj uf 
j -— * ea IE 1 . } 14 ] l i bbe ata of } 2 23 
ats ; [p Dos Mort. Debe sisi’ 3225, | 29 |199 |Sabmarine Cables Trust Crt 126 28 —SS SS 4656 | 1| 1 |Sepamalkand : a 
1 \Canada Company ... $16 P TC. 8. America Invest o | @ | mnie Os ° 
Stk | 100 [Debenture Corporation, L..| 4 30 t Ordinary ....... 65 67 |. SHIPPING. 2 ; ly cngemanaras 8 
ad [100 | Do Pref... .-.20.+5 5. 69 71 —$—$$_—_$______. | | © | African Steam Ship iM 1| 1/Tandj x 
: i |Forestal Lnd., ‘Timbr.andRy 25 § GAS. : : Argentine } Nav. Co. Pref. . 2 i } 1 Ta on he 7 
“ere Ounard St } 2 | 2 United Serd 
n ; [pnternations Financial, L. * 2 a a — ~*~ 00 Do 59 Cr a eee 5 3 22 | ) 2 r nit nad @umatra 
5| 3 Land and Mort. of Baypty L yj E209 [Alliance and Dubin Disa co ee | 34 Tyaemerat's Steam Navigaiioa. % 14) wd barrett 
10 | 2 |Mortgage of River Plate....| 4% 5¢| atk (100 a verens 5 4] 8 8 | Do 6% Preference —T . 
Stk /100 |Peel River Land, ete., _ 37°4 1 Brentford Gas..............| 85 87 1 1 Furness, With d Co... 3 
* 2 |Pekin Syndicate ........... 2 a = - | nob COPE aes * as 1 1 Khedivial M ‘ib nr exc I % é, j TELEGRAPHS, TELEPHONES. 
:  T 7, , 27 . A 
ee, + ieee ob 3) Seite loceeron Re ee ce | | | Seeger lend Ca) lela $id! Amer. Tele. andTeleg. Op. 8tka'2° 5 
Bik |100 a ¥ OD ..... 3 ith 190 Continental U atom, L...... || 36 38 5 5 erenatihe ie —~ Ship, i &) tk 100 a Angi. ——— Preferred 5 944964 
7 MPP... s.cccccees. 4 ‘ mropean, Limited ... 111% 1 10. 20 eam } 17 18 | 10 Cuba Su bmarir a . 3 
i i m. eet ey ; = re - aru one Coke Ord. 70 10¢ 100 oe ‘Sten Noe ng, Le 108} 5 ¥ o Sy = e ion oe: i 4 
A 0 fo ¢ A 19 : I ~ Uirect Spanis oe 7 8 
1 Rio Negro (Argentine) Land § 3| 10) 10 Hong eran ss0esers ) x 10 Orient Steam Navigation 2 2 20 Direct U.S. Cable, _ ptapntinn 62 
24 as R. Plate Trust, Loan, etc., itk “ [Imperial Continental 797 8 : * ee and Oriental, Pf 3 Stk 10 Sustere, Limited ? 
| a en cece 4é 4 St 0 o De « 100 > 
8! 6| aoe. ‘Bah 7378 5 Malta and Mediterranean, L. i 44) Stk 100 Ro 0 ee —«. aes le Do Preference 
Stk |100 laBoDeterred B Shares... oiveat + r Ottoman —— ee er 108 @ | Stk | 100 Do 44° De — - rie 10 10 on ore other ee "33. 
) Ls . 2 7 Dl ee 4 , 5 1 10 * ern oph gn 
Ses RES | Pees Suse. Feeterence ..| oe] 6) S & Primitive Gas Coot Be Agree] 2 °4) 1 | TlCnton Seeman Zp” ta | 1 | 1 |Warconts Wireless - 4 
: ~- & m Borraces (B. Ayres) .. 3 ae io ao <8 8 : Cease Se eee See 
4| 4 (South Australian ......... 56 00 | febl200 (Bone -18,fe] 1) 1) DoSg, Cum. Pref Ly 2 New York Tele. 4% Bond 
33 a Trust and Aacs. of Aas. L : hl 1 10 peu Howepelas Ord... | 7 a: - 0 10 Reuter's, ‘ e. 449 . - 
20 : : Trust ine roc edis" ‘ ” TEA 10 10 Wast Ind Dante en iy 
‘ .. 5 10 0 es dis < i 
S| 3 "po New *} {| GOAL, IRON, AND STEEL. | AND COFFEE. ee ee 
= 00 Trustees, Exors ‘ete., Corp. L| 69 71 1 1) Armstrong.Sir W.G.& 20 2A c 
an Diemen’s Land ....... te ong, Sir W.G. & Co. 5,7 6 58 ¢ seam “0. ... eveesjo? § 
1 | “1 |Western Canada Lando. ..|1°2| }  } |Baboock and Wilecs,L.,Ord| 244 | 7 British Indian Tea, L. --..... 76, § TRAMWAYS AND OMNIBUS. 
- a 1:32 aro ' ¢ oO é 
ae | ty UBatcow Hematite’steci’.2-)| 20°51 1) 1 | Doz um, Pret, -.-- ape at 
FINANCIAL TRUSTS 5 ¥ = Bros. 6” Cum. Pref. 2 10) 8 Ce ns. Tea and Lands....... ] ‘ on al Aggie Argentina Se c. lst Pf 3, 
— e Blaenavon Co... > 2 Yarjeeling Co. ............. mio Tr bo 4% Debentare Stock . of 
Stk 100 | Alliance Investment, Pref... 67 69 i 12 Bolckow, Vaughan & Co. L: 56 24 1 1 |Dooars Tea aeons one 71 | 13 14 Bor - aan een Ae 19 2 
Stk 100 American Invst. Trust Pref. 84 BE 1 15 ne oye SEO Eee ee... : 7 | 10 19 ‘Poe. Cur ret ee 10 
Stk 100 | Do Deferred . 8 l rown (John) and Go., L S 26 1 1 ‘Empire of India & Ceylon is? 45 Late |, 88 6% Cum Pref | 4 
rr te ? : ae 24 5 6§& |Oammell, Laird and Co.....| 68 4 10 10 Jokai (Assam) Tea, L 10 tk LOC Do 44% Deb. Stock Red. 3%25 
Stk 100 Dos o ee Sen. seeeee B 4) 5 5) Dod -Oum. Pref. ......--| 34 4 1 1 \Jorehaut Tea, Limited iA a S10 $100 Brazilian Traction 
ro la o _ um. Pref... 73 1; 1 Consett Tron, Limited... **: s 1| 1 |Lanka Plantations. L.... ¢| Stk 100 | British Columbia Elec ‘Rip 
oe rmy one avy lnvat. L. Pf. 73 & 1 1 |Vonsolidated Cambrian ? 1 1 \Lebong Tea. Limited vo Oe Se | Ste 100 | Brit Electric Trac. Ord 
Sth 100 (Bonkers invest. Trusts Pref 7s75 | 1.— 8 "Vale Sten boeibe| MS | 8 \Caleut i, Hy 7 
nves 8 ef 75 75 1 t |Ebbw Vale Steel, & 5 O% : alcutta, Limited .. é 
= Lee mR . Deferred ............+- 67 69 3. 2/Fr oe ant Gl . — 1 \254529 ae _RUBBER. § | §& Oity of Bue »nos Ayres, L . i 
oe tes itiee Invest. Trust Pref.. 87 83 1 1 Howard and Bullongh, L. 1/2 +3 1 TT oie at ; ss Stk . 1 Lishon Electric Tramways : 
Stk © Deferred .....,..--..- 15 29 | 10 10 | Pease and Partners, L. Ord. 114 1 a | 2 jAnglo-Dutch Plantations./193 2 tk 100 Lomlon United 4% Deb. Stk. 425444 
Gee (eee |Peseten, Ameer. and Gen. Pet ee S| S| Soar ee Pern fe 12) 2 | 2 |AnsiocMale 6,3 | €900/6000 Mexico Tramways... 2 
tk i90 For. IE: snatnceand ene 7274 | § §&| Do6%Cum. Pref. A...... 5 5 | & |ne- Maley | 2| 2 |Natéonal Steam Car (1911) . rg 2) 
or. and Col. Inv. Trst. L. Pf 8 § §| Do6? Cum. 2nd Pref. ....| 44 ; 1 1 Ayer Kuning a 5 § Para Elect. Rys. and Lehtng 54 3 
a Lo la Do Deferred .............. $0 $2 6 5 &hymney Iron, Limited .. 156 16¢ Es _ aufort Borne i 1 1 Provincial Limited ....... j 
. | en. and Com. Invest. L.,Pf 77 73 6 » New .... . 156166 11 3 prea lantations...... 1 : 
oe aus és7i¢ | 1 1 Vickers, Limited, Ora.. 3% 3 il Bu ish Malay a 
100 |Govmnts. Stk. Invest.,L.,Pf 7274] 1 1) Doz Preference Stock mo) fe eee Oo..) SS WATERWOR 
Stk 100 | Do Deferred.............. 62 64 1 1 Workington Iron & Bteel (22 2%] 9 o Carey United 2 2r5} — K8. 
br _ (papeeeee Zavet. aa ee ——— = @ | & | Ceylon Para 6 96 | 
ndustrial and Gen. Ord. .. 127 30 & | & |Chersonese xe 1141 
Stk 100 |Internatnl. Invest. Pref., L 61 63 NITRATE. J 18 Diasings 6 19/6 2 2 Antwerp, Limited -. scesees! Sete 
Stk 100 Invest. Trst. Corp., L., Prf. 6668 | ’ — _ 4 “ Galang Besar “ 2.3 8 8 City of Re Petersburg, a. % % 
Sch tas \Maceaatile tev, cnt Gens’. 175 80 | § § Aliansa Company .......... 124133) 4 | 3 |General Ceyion .... 2h 34 | Stk 100 Colne Valley A 107 Ordinary 210 1! 
Bab 100 cont Inv. and Gen. .. 90 92 6 | §& Anglo-Chilian Nitrate ...... 85195 } 1 a. ; “K eutral (Veyion; 1% & | 10 10 Cons. of Rosario, Limited 11 12 
o 57%, Cum. Pref. Stock ... 8284 | 6  6& Volorado Nitrate .......... M41 1| 1 | Highlands andl 1g 4 | 10,10 EB. Surrey B(max. 7%)....... 12 
Stk 100 Mexican Cent. By. | Bec. 47 5 § Lagunas N } 1 Highlands and Lowlands | 2? {2 | 10 7 Kimberl 3 12 Si; 
‘A Deb se ee Be acccddentee lt 1! 1/\Java lv >} ' : ey, Limited ....... 4a Se 
aux !100 | Doe BAO n...o2.! 2023 | 8 | 4 Bontingo Nitrates 22020 ? 1 1 |Jugra Land and Rubber. .| 2) 2 | tk 100 . Hacex, 1861 (10%, mai is 2 
CUPGEE vedenscusedses 0 ntiago Nitrate........... 1g 214] 1° 1 'Kepitizalia ADE MUO... 6B 51 x, 1861 (10% max.)....'215 225 
pitigalia 2 22.3 6 6 Tarapaca, Limited. 53 44 
FOREIGN AND COLONIAL PRODUCE MARKETS JUSE— Market exhibieed 0 quict tone, though. prices: euh 
: steady. Native first marks ot idon d S16 
For Reports of To-Day's Business and Public Sales see “Postacript.' © HEMP.— Manila eine ag tory a sold at £4153. 
inci Poi daw 7 ‘ manila p iet, but with no pressure on the part 
g Mincing Lane, Friday, December 29. of sellers, pen es denoted a firmer tendency. Coarse, Feb ar 
UGAR ruled firm at previous prices, though dealings were | April, sold at /57, c.f. and , a 
restricted. Cuban receipts for all ports during last week amounted FRUIT pit ; Steadi : held, but slow for all d 
to 12,660 tons, as compared with 27,700 at same time last year SH nee en a ee 
“ , ’ je c . eL n ) air T ‘ 
Centrals at work 48 against 7 d y , coiencae ore — ee ates maintaine Fair T.N. orange, on 
4 AD, r 1€11' > ] t I Ss 
es deliveries of sugar into London since January 1st} RUBBER Mari ie ng . mansin _ ‘y a : at mpm 
to December 23r a a ee eee m tone, woe ness was oO! 
er 23rd, with stock at latter date :— a moderate scale. Plantation standard crepe, spot, done 2s rid t 
1913. 1914. 1915. 1916. 35 January-June at 2s 113d to 3s o}fd ‘Ribbed smoked shee 
Tons. Tons. Tons. Tons. | 0" Spot, at 2s 113d to 3s. F ine har d Para, » Spot, 38 3 i. 
Imported eeeeeeeeee 313, oco ee 238,800 ee 139,000 ee 229,000 i COPR4 re served! y ofleres i, an value Ss te le i ut \ ard 
Delivered ...sccceee 298,900 - 220,800 166,170 .. 152,900 TALLOW.—No public sales held Private market quietly stead 
Btock...+sseeeeeees 30,700 .. 42,800 150,000 .. 35,170 , 
Stock, U.K....+-.++ 114,500 .. 216,700 .. 19,000 .. 40,600 POSTSCRIPT. Friday Evening. 
COFFEE.—Spot market quiet, but prices ruled steady. No public SuGaR.—Market unchanged 
sales held. Futures ruled steadier with a moderate inquiry. May, Cosrre.—Futures stead Marct d 45s 3d, Ma: 
sold, 48s 9d; and September, at 49s 6d to 49s 74d. * July sold 49s 9d 
Qpice# yy set at lat rat 
Imports and deliveries of coffee into London since January SPICE and RIcE quiet at late rat 
rst to December 23rd, with stock at latter date :— Fu d S$ im very quiet support, n 
aitered. 
1913. 1914. 1915. 1916. SHELLA rN. Mar Soa 
Tons. Tons. Tons. Tons. RUBBER quiet Crepe pot sold 2s 11 I: rv-M : 
Imported eeeeeeeeee 37,300 ee ‘47,000 ee 62,000 ee 49,000 als ; January ] @ F hR b . ; . 4 ° 
Delivered (home use) 15,900 .. 14,900 .. 19,000 .. 21,000} 25 i:id. Fine har Sake sated ee 
Export eeeeeeeeeeee 1,000 ee 29,600 e* 24,300 ee 24,600 j C< PRA avail a aii na elle ; . . . a 
Btook...ccccsccccece 10,000 .- 13,000 .. 31,500 .. 34,500} Manila. December Febrt co eae ; ee 
COCOA.—No auctions held, while by private treaty business pro- Pas 
ceeded slowly, though no particular change occurred in values. 
TEA.— Market closed. LONDON CATTLE MARKET.—Decemeer 2%. 
SPICE.—Pepper remained quiet, but holders asked steady rates. British Animals. Per 8 lbs sinking the offal 
Black Singapore, — -March shipment, quoted 1oy,d ; | ed! ans s a 
Muntok, ditto, 114d, seller Cloves ileum. but firmly beld. Fair | Bia Some ronreoeononaneseces 5 SERED RENE wncrerescncscccose 
: ye wi ic ing be eeeeeeee i terior i } 
Zanzibar, » value, 8id, and January-March shipment, 744, | Prime eae esescas can 
c.f. and i. Sago and also tapioca quiet ly supported, but rates | Inferior mutton ....ccccsesesees UID dciadinenintnniocats 
ruled firm | Middling mutton ......-.sesees | 
RICE experienced a quiet demand, but rates were kept ata steady | LONDON POTATO MARKET. 
level. No 2 Rang soon, on spot, quoted 20s. Bran moved off | Per Ton — 
slowlv Beans dull, and Rez ngoon, on spot, qu ‘ted at £41 5s. F 8 £ S a2 « ‘£ 
Japanese peas slow of sale. Madagascar butter beans in slow | en - K ng Ea eemeee oe Oto 5S 9) Sone «0. Hl Otol 
a a natalie eieatiateta ih j Lis oln King Edwards.. 1110 ,, 12 10| Blacklands 6., ll 
d2mand. Spot, f.a.q., quoted 47s; and whites, 40s Lincoln Queens . 11 10 ,, 12 10 ; 
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Banks, &€r.— Continued. 


The London and River 


Plate Bank (Limited). 


Established 1862. 


Authorised Capital ................ £4,000,000 
NE CR on a dn dc navanyssee cece 1,800,000 
SUED SUNN ng vdocueceeesscrsecns 2,000,000 


BrancuHrs. 
Buenos Aires, Rosario, Mendoza, 
Concordia, Bahia Blanca, Cordéba, 
Tucuman, Parand. 
Barracas (Buenos Aires). 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Santa Fo (Buenos Aires). 
Calle B de Irigoyen (Buenos Aires). 


ARGENTINE. 


URUGDAY. 


Montevideo, Montevideo Ageucy 
(Calle Rio Negro). Paysan iu 
(Agency), Salto (Agency). 

BRAZIL, Rio de Janeiro, Sao Pau’ o, Santos, 
Pernambuco, Para, Bahia, 
Victoria, Curityba, Manaos, 
(Agency). 

CHILI. Valparaiso. 


FRANCE, Paris (16 Rue Halévy). 


Agency in New York & Agents throughout the world. | 


| 
| 


| 
j 
| 


Letters of Credit, Drafts, and Cable Transfers | 


issued. 


Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, E.C. 


Ernesto ORNQUIST«6o. 


LIMITADA, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment 
the River Plate. 


in 


CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


LONI 


IBA NCO DEL PERU Y 
INDRES, LIMA, PERU. 


eribed and Paid-up Capital...£P500,000 
We FING icvcicevatiditsccectsans £P200 ,000 


BRANCHES IN: 


Piura, Callao, Mollendo. 
Chicla Cerro de Pasco, Arequipa, 
acasmayo Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
Huaras Huancayo, Huacho, 


Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 

London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C 


THE ANGLU-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,500,000. 
PAID-UP....£500,000 | RESERVE FUND £690,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 


sourah, Port Said, Tantah, Zagazig, Khartoum, 
Malta, Gfbraltar. 


i 
i 


| 
| 
| 


} 


| 
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er per) — . . 
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CIRARD TRUST COMPANY 


| Philadelphia, Pennsylvania. 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Brancues:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Paid-up Capital - £308,219 3:7 
Reserve Fund - £308,219 3 7 
Assets under Administration over £12,000,000 


CHARTERED 1536, 





| Acts as Executor, Guardian, Trustee, and 
| in all fiduciary capacities by appointment of 


the Courts and individuals. 





Executors and Trustees. : 
Acts as Agent for Clients and Corporations, 
and has exceptional facilities forinvesting Funds 
in carefully selected First Mortgages on Farms 
and improved City Properties in Canada. 
Guaranteed Trust investments. 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 





Correspondence invited. 
28 Bishopsgate. A. L. NUNNS, 
London, E.C. London Representative. 
Bankers: 
Bank of Seotland, Canadian Bank of Commerce. 


Correspondence with British owners isinvited 
looking to the management of such funds, 


which are free from taxes or income duties 
in the United States. 


Capital and Surplus, $10,000,000. 








CANADA. 


THE BANK OF 





BANKERS—The Bank of England, the London | BRITISH NORTH AMERICA. 


Joint Stock Bank. Established 1836. 

The Bank transacts every description of Banking | incorporated by Royal Charter 1840. 
business in Egypt, grants Letters of Credit, and | Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
affords facilities to travellers proceeding to Egypt | Head Ofice: 5 GRACECHURCH ST., Lonpon, B.C, 
and elsewhere. — Court oF DIRECTORS. 

Deposits received for one year at 5 per cent. per | [.t.-Col. F. R.S. Balfour. Lieut. E. Geoffrey Hoare, 
annum. J. H. Brodie. F. Labbock. R.N.V.R. 
On current accounts Interest at the rate of 2 | J. H. Mayne Campbell. Hon. A. R. Mills, M.P. 
per cent. per annum allowed on minimum monthly | E. A. Hoare. Major C. W. Tomkinson, 
balances, provided they do not fall below the sum G. D. Whatman. 


of £200. s : ; ; 
No. 27 Clement's lane, Lombard street, E.C. } Deposits —, = a Thy may be 
| i i 
| 


Drafts, Letters of Credit, 
THE CANADIAN BANK ......'s¢rs2 esr 
are issued by the London Office upon the Chief Cities 
and Towns throughout Canada and theUnited States 
OF COMMERCE. | Ali Kinds of Banking Business Transacted. 
cxmbrasinioasdianicenaniticabatiteamsintaine | 
} 
i 
| 


| 





Head Office TORONTO. —_ NATIONAL BANA OF NEW ZEALAND, 


$15,000,000 ( £3,082,192). teins: Meta 
$13,500,000 (£2,773,972). 


Paid-up Capital 
Reserve Fund 


LONDON. 


AUTHORISED CAPITAL £3,000,000 
President : SIR EDMUND WALKER, C.V.0.,LL.D.,D.6.2.) 9 SU®scrisep Carrran £2,250,000 
General Manager: JOHN AIRD. = } ; AID UP = ITAL .. aan 
7%. ¥. &. NES. RESERVE Funp 700, 
eS or ae UNCALLED CAPITAL ion .. £1,500 000 
Over 370 Branches throughout CANADA, and in Receives Deposits of £50 and upwards for 1, 2, or 
NEWFOUNDLAND, the UNITED STATES and 3 years, at4 per cent. per annum. 


MEXICO. 
London Office: 2 LOMBARD STREET, E.C. 


A general Panking Business conducted with 
all points in North America. 
C,. CAMBIE, Manager. 


Drafts dit and Wire Remittances 
granted and Bills on New Zealand purchased or 
for collection. 


Letters of Cre 


sent 
ARTHUR WILLIS, 
Secretary and London Manager. 
Moorgate street, London, E.C, 





Branches: Stockholm, Gothenburg, Malmé, and 


BANKAKTIEBOLAGET SODRA 
SVERIGE. 


Head Offic: - HELSINGBORG (Sweden). 


in 40 other places in Sweden. 


Capital paid tp .. oo} 
Reserve Funds .. ; Kr. 37,600 000 


“ Telegraphic Address: ‘* Sydsverige.” 
Every description of Banking and Exchange 
businesstransacted. Current Accounts opened on 
the most favouratle terms. Deposits received. 
Bills collected all over Scandinavia. Mail and 


BANK OF INDIA, LTD. 
Head Office: 15 Gracechurch St., London, E.C. 


Capital Authorised .. ee £1,500,000 
Capital Issued ee ee 1, 125,000 
Capital Paid Up ee ee 562,500 
Reserve Fund ¥ oé 550,000 


Branches t 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 


The Bank buys and sells Billsof Exchange, Issues 
Letters of Credit and Circular Notes, and transacts 
banking and agency business in connection with the 
East, on terms to be had on application. 

Deposits received for one year at 5 per cent. per 
annum. Rates for other periods on application. 

On current accounts interest is allowed at 
2 per cent. per annum on daily balances. 








